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Is the Apple Whole? 


Outwardly apples look alike. It is only when 
you bite through their jackets that it is pos- 
sible to tell whether they are sweet or bitter, 
good or bad. 


Securities are very much like apples. Not un- 
less the investor goes behind a stock certificate 
or the parchment on which a security is en- 
graved, can he judge intelligently whether it is 
as good as represented. 


In the end it is always best, therefore, not to 
take the statements printed on a stock certi- 
ficate or engraved on a_ bond, too literally. 
Phraseology reads well and convincing, but 
does not always mean exactly what it infers. 


Buyers of collateral bonds have found out that 
catch-phrases concealed in an indenture pro- 
vided a way out where the issuing corporation 
could avoid, in case of default, giving up their 
lien to the bondholders. So has it happened with 
bonds supposedly guaranteed; the guarantee , 
meant nothing in time of financial difficulties. 


Intelligent investigation can most always de- 
termine whether a security is like an apple 
whole down to its core—or whether there is 
some structural defect which may affect it, \ 
leading to decay. 


Look before you leap; then it will not become 
necessary to dig yourself out of some pit you 
have fallen into because of your haste to bag 
big profits, or chase after unusual incomes. 


Our advice department has been estab- 
lished to freely aid you to find out if 
your investment apples are whole and 
sound. 


Louis Guenther 




















HOW ARE THE MIGHTY FALLEN! 
Commerce Commission Tears the Mask from the Cabal 
Whose Reckless Operations Ruined the New Haven. 

\Ve have ruthlessly hurtled our idols of clay off their 
straw pedestals. How mighty were they until their 
acts found them out! 














To what depths of ignominy 
have they not now fallen and what frailties of charac- 
ter do we now see fully exposed! As for the 
Nation, it certainly is forced to pause in astonishment 
as it reads the long catalogue of abuses to which the 
New Haven Railroad has been subjected and wonder 
how it was ever possible to have undergone so com- 
plete a reversal of all conceptions of business and 
financial morals. 

Yet there is an explanation for the years of indiffer- 
ence with which we have viewed High Finance’s reck- 
We have 
een sunk in a Saturnalia of greed which has fed itself 


ess bantering with other people’s capital. 


upon a fire of easy money-making opportunities, that 
vould brook no interference as long as the public com 
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science lay like a giant in a stupor after being gorged 
with luxurious food. 

Money and power. These were the twin sinister in- 
fluences which have made multi-millionaires out of a 
small group of directors of the New Haven and im- 
poverished nearly one hundred thousand innocent but 
confiding shareholders. Surrounded as they were by 
their fawning satellites these so-called giants in fin- 
ance were able to pass themselves off as Titans whom 
no one might dare question without bringing upon him- 
self the accusation of having committed sacrilege. 
Woe unto the man who had the courage to assert 
that our Morgans, Rockefellers and Mellens were not 
fulfilling their trusts in strict accordance with the 
decalogue of business. 

The Mask Now Torn Off. 

But*the mask behind which High Finance has so long 
and hypocritically hid, is now torn off by a quasi judi- 
cial body, after a thorough investigation of manipu- 
lation of the affairs of one of our largest railroad 
systems, and on evidence which was secured principally 
from the very lips of one of the two leaders, Mr. 
Mellen, who led the New Haven shareholders to their 
shambles, and there despoiled them of the larger part 
of their fortunes. 

The greatness that was once the heritage of these 
Cruel as the awakening 
that they 
have been truckling, not to financial gods, but to straw 
Baals. 


written in the “‘brutal’’ letters of Truth, in sordid ra- 


men has passed like the mist. 


must be, their admirers realize now 


The history of the New Haven as it is now 


pacity, and reckless abandon of all standards of con- 
servatism, will find nothing to compare with it in all 
the annals of get-rich-quick financing. 

George Graham Rice, Christopher Columbus Wil- 
son, of wireless ill fame, and the Sterling Debenture 
Corporation promoters were guilty of some evil prac- 
tices, but not one of them of all with which the Inter- 
state Commerce Commission charges the New Haven 
board of directors. They lined up, side by side, with 
these eagles, were but weasles, and yet we had to sit 
through the comedy a few years ago where the very 
men who are now adjudged guilty of breaking nearly 
every precept in financial morals, were posing as high- 
minded and judges of the small financial 


scathing 


sanscullotes and demanding their extinction as the 
only practical means to rid the public of buccaneering 
public attention 


expeditions. A good way to direct 


from the big schemers to the little ones! 
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And now in their turn the accusing hand of the 
Interstate Commerce Commission points directly to the 
big offenders and declares that among many of the acts 
they have committed, and which laid low a one time 
rich and great railroad, were: 

A most glaring maladministration of a great trust. 

Wanton destruction of over $65,000,000. 

Gross dereliction of duty. 

Fraudulent stock transactions. 

Burning of tell-tale records. 

Profligate waste of corporations’ funds. 

Dummy transactions and dummy directing. 

Purchases of legislators. 

Bribing of newspaper men. 

Paying illegal dividends. 

Trickery, shameless negligence and violation of laws. 

All these formed the virulent cancer which has eaten 
itself into the very entrails of the New Haven Rail- 
road and swept, as it were, into a maelstrom, over 
200 OOD OOO. 


of civil actions in behalf of the stockholders to re- 


The Commission urges the institution 


eover the money lost through the criminal and negli- 
gent acts of the directors and also strongly recom- 
mends to the communities where these acts of malfeas- 
ance have taken place that they bring criminal pro- 
ceedings so that the guilty may be punished as they 
justly deserve. In the eyes of all mankind we will 
properly be charged with craven cowardice if noth- 
ing is done after such serious indictments of wrong- 
doing have been brought against these financial Mo- 
guls, for then we shall show ourselves mere wor- 
shippers of money and not of right and truth. 

This Augean stable has for years needed a thorough 
cleaning, but little did any one appreciate, when the 
itself to the 
But now 


Interstate Commerce Commission set 
work, how much mire it would sweep out. 
that it is done let the lesson plant such constructive 
thoughts in the minds of the public as will make it 
utterly the future another like 


scandal to ever occur again in the annals of American 


impossible in for 
railroad finance. 

HAS BEEN A REAL GOVERNOR. 
Enviable Record Made by Martin H. Glynn Since He 
Assumed Office Eight Months Ago. 
Whatever the political predilections of the citizens of 
the Empire State, they must at least concede un- 
stinted praise to their present chief executive, Mar- 
tin Hl. Glynn, for the constructive legislation he has 
succeeded in obtaining from the legislature during 
the short eight months he has occupied his high office. 
Among the more important laws which the Gov- 
ernor has worked so hard and with so much en- 
ergy to enact are the workman’s compensation law, 
the direct primary law, the law for the direct elec- 
tion of United States Senators by popular vote, tak- 
ing this high office directly out of the hands of po- 
litical bosses, a law placing private bankers under 
stricter supervision to prevent losses to small say 
ings banks depositors, an act which is held to be 
a superior type of legislation of this character and 
likely to prove a model for other states to pattern 
after, and an act authorizing a land bank in the in- 

terest of New York's agricultural interests. 

Many other acts, each having behind it the sin- 
cere purpose to help the citizens of the state, finan- 
cially, politically, agriculturally, industrially and so- 


cially, owe their place on the statute books to the 


untiring efforts of Gov. Martin H. Glynn. 


Earnestly and in good faith the Governor ha 
striven to show the people of the State, after their 
sad experience with Gov. Sulzer, that there was i: 
the Democratic party a man sincere and capabl 
and able to administer the affairs of the State con 
servatively and wisely. Voters, irrespective of thei 
political leanings, must at least allow that if th: 
Governor entertains an ambition to lead the Demo 
cratic host in the gubernatorial campaign this fal! 
the party, on his record, could select no stronge: 
vote-getter than he. His administration has wo: 
the confidence of the rank and file of the Democrati 
voters. 


THE SLAUGHTER IN THE GOULD SECURITIES. 
Their High Prices Compared With Present Quotations a 
Loss of Over $400,000,000 in Ten Years. 

How stupendous are the losses the holders of th 
different Gould securities have sustained within the 
last decade is eloquently portrayed in a table whic! 
The Financial World prints herewith, showing th: 
high prices of the stocks and principal bonds of th« 
different Gould properties, compared with prices at 
which they sold on Tuesday of this week and the ; 
shrinkage in values on each as it stands today. 

We submit this table as incontestable evidence of a 
contention we have insisted on for years, that as fat 
as the investor’s interests are involved, they could not 
have expected to fare worse if a butcher had been in 


executive charge of their properties instead of George 








Gould. 

rhe high, low and present prices of the most activ ) 
Gould bonds and stocks for the last ten years follow: 

This Loss 
Bonds. High Low Week Points Los 

(A) Denver & R. G. Ist ref. 5s... 96% 4556 47 4914 $16,725,000 
Ever © TG. Be Biiccus vevesus 102%, 791%, 79% 2% T.954,0682 
(B) Mo. Pacific conv. 5s......... D650 461, 49 47% 14,195,105 r] 
Mme. PaciGe 2 Fi G, Wir. ccscsee 964% 4114 48% 52% 19,512,344 i 
Wan. Fees, Ferm. 396 Qe. ccccces 95% The %T% 8S 26,607,080 | 
(C) Wabash Ist ref. & Ext. 4s SOLS 36 49) 31& 13,047,975 
West. Pacific Ist 5s.............. 9% 37% 38% ST% 2S,750,000 ; 
West. Maryland ist 4s........... 4 99) OY 35 16,3: 
Wheeling Ist con. 4s............. 9% 6) T4%y 21 29 

EE FI hh bbs SiC e edad S60 ede beddh etadtews . $145,449, 754 

Stocks 

Denver & Rio Grande com........ 6% 7 47 $17,860,000 
Denver & Rio Grande pfd........ 11 st, TS 3S,052 605 
Onn GUND detcccoeccesbaces 9% 11% 1151, NR H57 20 
WO COUN 655 55s Semede ce enemes ly % 27h 14,430,554 
UU aa earner 24% 2% 59% 23,524,119 : 
Western Maryland com.......... 135% 1% Sly 24, 838,17 ' 
Western Maryland pfd........... 32% 32% Tok, Py, 4), OOD 
mes WE Soo bn ow tes wee tness 2%, > 44 B38 000 000 
Wheeling & Lake Erie com.. at m, 33 18% 3,725,000) 
Wheeling & Lake Erie Ist pfd.... 52% 15 144, ORK 1,916,187 
Wheeling & Lake Erie 2d pfd..... 32 nD 7 235 2 998 375 ’ 

PN nk. e tense ceeehritwtts Cweeswnnenen . . $260,152 504 

Ss Ce SE heidhddaadbas coddad aekhtsdnees . $405,602 058 

NOTE—-(A) Were issued in 1908; (B) issued in 1909; (C) issued 

in 1906. 


The above table shows that the shrinkage in values in 
the bonds of the Gould roads has been $145,449,754 
In the the have 


terrific, for the decline is in excess of $260,000,000, 


stocks losses been even mori 


a sum so huge as to stagger the imagination. 


Receivership Cloud Gathers. 

That a receivership is impending for properties 1 
the above table which are not now under the prote 
tion of the courts can hardly be concealed any longe! 
and the voice is faint indeed which will whisper that 1! 





can be avoided. Already a number of temporar 
committees have been organized and are adver 
tising to get in touch with the different security 


holders of the Missouri Pacific for the purpose o1 
looking after their respective interests in case a pet! 


There are four such 


tion for receivership is filed. 








ha 


1eir 


ble 


On 
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committees already in the field—one for the 4 per 
cent. bonds of 1945, one for the first refunding 5s, 
one for the’ stockholders, and one for the noteholders. 
Chere will be more, no doubt, before long, for many 
different security issues are involved. 

But before any reorganizations are planned the 
security holders in the Gould properties may as well 
consider a problem more vital to them than any other 
which might be named. That problem is the extinction 
of George Gould, once and for all, from even repre- 
sentation in the railroads for whose distress he is 
wholly responsible. Of that there can be no question. 
The figures in this table emphasize the urgent neces- 
sity for the elimination of Gould, and it cannot be 
disputed. 

Any banker or any group of bankers who may think 
the Gould properties can be refinanced with Gould 
still connected with them is flying into the face of 
Fate, for they will find it utterly impossible to raise 
very much money among the security holders, and it 
is certain they cannot depend upon a fresh crop of 
investors to fill the gap made by those who will refuse 
to advance any further capital. Gould has run his 
race. He has shown eminent qualities as a social 
leader, but as far as managing railroads and directing 
their financing he has not even the ability of a stock 
broker’s clerk. The public certainly will take no fur- 
with Gould, who has laid the faulty 
foundations through which over $400,000,000 has dis-- 


appeared in less than ten years. 


ther chances 


Must Meet Pressing Obligations. 


In the next few months the Gould roads will 


need considerable money to pay off interest com 
ing due and no doubt it is these pressing financial 
necessities which may break the back of these proper- 
On August 1 there comes 


due the semi-annual interest on the $33,788,000 5 per 


ties as solvent corporations. 


cent. refunding bonds of the Denver & Rio Grande, 
which will require over $800,000; on Sept. 1 there falls 
due the semi-annual interest payment of $1,250,000 
due on the $50,000,000 first mortgage 5 per 
bonds of the Western Pacific; on October 1 the Den- 
ver & Rio Grande will have to provide $350,000 as the 
semi-annual installment on the $10,000,000 adjustable 


cent. 


bonds issued to provide funds a few years ago for the 


Western Pacific interest, and Missouri Pacific will 
have to take care of the interest on Sept. 1 on the 
$29,800,000 first and refunding bonds. 

In what direction can those in charge turn with 
any hope that they can get the money to meet these 
charges? Bankers are not likely to advance it, for 
they have no assurances that it will not become neces 
sary when other interest falls due to advance more 
money. 

There seems no escape for the Gould properties oth 
er than through complete reorganization. There is no 
other relief for it. For this sorry plight but one indi 
vidual is responsible—George Gould. 
And he will have to go. This should be the un 
shakable determination of every holder of Gould secu 
rities and these holders ought to make their voices 
heard now insistently and persistently until they hav 
brought about the one underlying condition on 
which they can rely to restore these properties and re 


pair their losses. 


DOHENY’S PRAISE OF MEXICO. 
Credits Peace-Loving Mexicans with Virtues Which 
None of Intelligence Denied They Lacked. 

Being in control of large property interests in 
Mexico and at the same time being one of the larg- 
est employers of native help, what President Do- 
heny of the Mexican Petroleum .Co. has had to say 
in the company’s annual report published last week 
praising the eminently fair treatment his corpora- 
tion has received at the hands of all Mexicans with 
whom the company had anything to do, has created 
more than passing attention. 

To much of his praise Mexicans of all classes are 
fully entitled, even to the uneducated peon. These 
people are as shrewd as any to be found the world 
over. It is due to this inherent trait that they re- 
frain from warring with individuals out of whose 
hands they seek bread to live upon. 

For Mexicans to assume any other attitude would 
be contrary to even the primitive law of Nature 
what he 


prompts even the savage to protect 


In observance of this inherent 


which 
has to depend upon. 
law of preservation, it was only following the call 
of their nature when both factions are found to go 
protect the that has 


their property 


fur 1ished them with their means of livelihood. 


out of way to 

If the masses of the Mexican people were left to 
work out their own destiny they would express the 
long period of peace and bet- 


\\i- 


he has in their behalf. 


same aspirations for 
ier citizenship, which has prompted President 
measures as 


not those of her people’s 


son to take such 
Mexico’s troubles are 
making, but of ambitious dictators who have ex- 
ploited the resources of the country, and after they 
have gathered their stake, removed themselves, like 
Diaz, from the zone of danger to a life of ease and 

luxury abroad. 
The kind of trea 
company extended to its workers leads inevitably to 
their 


tment which Mr. Doheny says his 


shows employ ees that 


better citizenship. It 


employers regard them as human beings and not 


machines. 
That the compa 


(;overnment is surmised from the in- 


ny has not always received proper 
due from the 
clusion in its statement of over $750,000 “taxes,” 
which was paid under protest. This is an admission 
which the average observer would say meant that 
the company had to contribute its share of cash to 
the de facto Government to keep its army in the 


field. 


THE EFFECT ON EUROPE. 


How Will the Continent View the New Haven 
Revelations and the Crises in the Gould Roads? 


The railroads which have already collapsed and those 
that are going through the agonies incident to such pro- 
ess ll s ( later have to be refinanced. This fact 

ngs prominently forward the problem how to raise the 

\ apital whicl ll call for 

i earlier ye s inkers ended upon Europe lor 

uch of the ipital needed, but have we now a right to 
expect | I ¢ es Ss ibit their old time con- 

lence which led them freely to invest in our securities? 
Europe is yet the money reservoir of the world, but may 
ot be closed t Ss ¢ the experience of Euro- 
pean investors with the securities of the Rock Island, New 
Haven, Cincinnati, Hamilton & Dayton, Pere Marquette, 


New York Central, St Louis & San Francisco, Missouri 
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Pacific, Wabash-Pittsburgh Terminal, and the other Gould 
roads? Are there not here a group of properties whose 
shares and bonds have touched such prices within the past 
few weeks as to utterly shatter confidence among investors 
abroad? 

Wherever there has been independent investigation of 
railroad the facts that have been re- 


American finance 


vealed have been such as to force the public to turn 
away in disgust that such license could ever be granted 


for the exploitation of the capital of investors. Europe 
stands agape, and wonders whether the New Haven revela- 
tions are only the opening chapters of a financial period in 
our history which was buttressed on the greed of promo- 
ters and bankers and the credulity of the public. 

We shall have much work before us to convince Europe 
that the dawn of a hand, the first 
thought in mind is the protection of investors. Only when 
that day comes will Europe respond with open handed- 
ness with its capital for the further expansion of our trans- 
portation systems. 


new era is at where 


PROBING THE NEW YORK CENTRAL? 
Interstate Commerce Commission Said to Be Looking 
Into Past Financing. 
the ordinary 
“scare over dividend pros- 


Wall 
giving the stereotyped reason, 
pects,” as the cause of the heavy liquidation in New York 
Central stock, this the weakest 
railroad issues outside of those securities about which re- 


street speculators of variety were 


which was week one of 


ceivership rumors were busy. The real cause of the sell- 
ing, however, was a report which reached the ears of some 
Interstate Commerce Commission 
the accounts of the New 
a lead had been struck “which was 


big operators, that the 


had been investigating some of 
York Central and that 
worth following.” 

Just what the Interstate Commission’s experts may have 
found, if they have found anything, is mere guess work 
as obviously no statements can be expected to be forth- 
coming in advance of the completion of the inquiry. It 
was enough for the speculators who were getting out of 
their New York Central to know that an inquiry was on, 
because they guessed that if the experts were at work 
they must be in search of something that wouldn’t, if made 
known, help the stock. 

The New York Central-Lake Shore merger plan is to 
be acted upon this month by shareholders but the Com- 
mission cannot be probing into that deal as it has already 
approved of it. Interests which have been antagonistic to 
the house of Morgan have frequently criticized the fin- 
ancing of the road and the courts have been appealed to 
at times to various security issues. It may be 
that the Commission has decided to look into some of 
these matters and that out of this has arisen the alarms 
which have caused this week’s heavy selling. 


review 


NEARER THE U. P. MELON-CUTTING TIME. 
The Last Chapter of Harriman’s Great Dream Practically 
Written at Last. 

There remains no suit in equity between the 
shareholders of the Union Pacific and the distribution to 
them of the long deferred dividend of $3 cash, $12 par 
Baltimore & Ohio preferred stock, and $22.50 
The New York Court 
of Appeals has decided the main point. This week’s mar- 
ket showed this sizeable melon to be worth something 
in excess of $32 per share of Union Pacific stock. 

The case just decided is the equity suit brought by 
the Equitable Trust Co., to establish its claim to a por- 
tion of the melon for the preferred stock it holds. This, 
the highest court in New York state, has decided, is with- 
out merit and that the common stockholders are entitled 
to all the profits of Harriman’s great speculation. The 
case next decided was the McCadden suit, instituted by an 
individual holder of preferred stock to hold up the dis- 
tribution. This got in the State Supreme Court, a court 
whose opinions are subject to review by the Court of Ap- 


now 


value of 
Baltimore & Ohio common stock. 


peals, and which promptly dismissed the McCadden suit 
following the handing down of the lower court’s opinion. 
The dividend will be payable July 20. 


Wall Street will probably never again witness anothe1 
such Napoleonic speculation as this has been, because it 
is difficult, if not impossible, to conceive of another Har- 


riman arising, in this generation at least. Harriman 
played for stakes of almost world-reaching extent—he 


His dream was 
railroads 


dreamed of the almost infinite in finance. 
a combination under his domination of 
steamship lines reaching in influence from New York to 
the rich dominions of Asia, with their unlimited possibili- 
ties of trade. The panic of 1907 and public opinion de- 
feated him of his main purposes and the courts have since 
ruled that he was wrong. He fought to the last, sturdy 
and true as he was to his mistaken ideals and following, 
but died a broken and disappointed man on a financial 
St. Helena, where he could but wonder why his hopes and 
gigantic plans went wrong. His heart was right but his 
reasoning and defiance of public opinion and 
thought were all wrong. 


and 


modern 


REAL HOPE FOR MEXICO NOW. 
Elimination the Only Solution—Will 
Constitutionalists Make Good? 
Huerta’s flight and the election of a figurehead to suc- 
ceed him, may be regarded as the beginning of the end of 
the Mexican strife, and the dawn of a brighter day for 
the stricken people. 


Huerta’s the 


It is also more or less of a triumph 
for the Wilson diplomacy, which kept the United States 
out of a war which would have meant no glory to us and 
only the sacrifice of blood and treasure to an incalculabl< 


extent. “Watchful Waiting” has triumphed and Vera 
Cruz will soon be restored to the Mexican people. 
There must be some real good in the Mexicans who 


have stood up well against the ravages of many years 
of internal strife and the drain of wealth caused by 
bitious politicians who betrayed their 
porate greed and sold concessions of lands, mines and oil 


aln- 
country to cor- 
wells and pocketed the proceeds, instead of placing them 
in the public treasury. 

The Constitutionalists will, in all probability, shortly 
take peaceful possession of Mexico City, as there is no 
more fight left in the remnants of the regime the Dic- 
tator has mow abandoned to the tender mercies of the 
invaders. Villa has been variously described as a merci- 
less cutthroat and common bandit and the greatest gen- 
eral Mexico ever produced, but we apprehend that the 
contact with civilizing influences has brushed away much 
of the savage and will show him to be something of a 
diamond in the rough. His chief, Carranza, appears to 
be a man of balance and judgment. Both he and Villa 
now realize that the United States has pursued an un- 
selfish course and will lend all the moral aid necessary 
for a restoration of conditions to a normal basis. 

One of Villa’s first acts, following the fall of Huerta, 
was to banish a lot of I. W. W. agitators and assure for- 
eign business interests that they would not be molested. 
This is a good start. The rebels have a lot of fine land 
which they have confiscated and which will be available 
for distribution among the soldiers who have fought so 
They are mostly peons and small farmers, and if 
given a fair chance, ought to settle down to peaceful pur- 
and turn their guns into ploughshares. If they 
will plant the little red school house at all cross roads 
and assure freedom of opinion and freedom of the press, 
there will be no question about the future glory of these 


people. 


well. 


suits 


NO DIVIDENDS FOR THIRD AVENUE. 

The president of the Third Avenue Railroad Co., of 
New York, has gone to Europe after giving out an inter- 
view in which he refers somewhat sarcastically to the 
present industrial situation and the “boom” predicted by 
President Wilson. This is not what the pool in Third 
\venue wanted. They were after dividends instead, or at 
least they were industriously forecasting them and urging 
purchase of the stock. They have done this too often, 
however, and their tips went unheeded. The year’s opera- 
tions have been fairly satisfactory, showing a surplus in 
excess of $600,000, but the president of the road says it 


doesn’t mean dividends. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

One conclusion that prominently stands forth from 
all others which a person will naturally form from the 
unusual incidents that have occurred in finance during 
the past few years, is that we shall need in the future 
for the greater protection of investors better supervision 
over security issues. 


| am inclined to believe that if some method could be 
devised simple enough without losing its efficiency, or 
without becoming so cumbersome as to interfere with the 
providing of capital when there is a legitimate need for 

conservative investment bankers would as quickly ad- 
vocate its adoption as would the public and the press. 

Such supervision would relieve bankers considerably 
from having to accept in good faith in purchasing securi- 
ties for sale among investors, the statements of officials. 
Bankers have continually been deceived in spite of the 
precaution they have taken, for in a number of instances 
it has been shown that corporation officials have deliber- 
itely falsified the financial and earning statements of 


heir corporations. 


This they have done to put a good face on a poor con- 
dition, and in one case 1 have in mind they were suc- 
cessful enough to even fool a certified accountant who 
stands sufficiently high in his profession to make his 
services as a lecturer on accountancy very much in de- 


and among the leading colleges. 





Where business has to be conducted to a large exten: 
in faith in the honesty of the statements of others—for 

is would be a sorry world, indeed, if it became necessary 

look upon every person as a possible trickster until 
he has proven himself an upright individual—it is not 
always possible to detect in the beginning the falsifier or 
the crook. 

Investment bankers when they purchase bonds must 
rely upon the advice of counsel as to their legality; on 
officials of the company upon the security of the bonds; 
on chartered accountants on the truthful character of 
the financial statements furnished, and quite often on 
technical experts for the character of the enterprise, and 
its particular value to the business, in which it is en 


gaged. 


\n error in judgment by any of these individuals or 
any deception on their part, may vitiate against the 
value of the security investors have purchased in good 
faith: but these men are not blamed for the losses sus- 
tained; it is the bankers, for it is felt they should have 
exercised more care before offering the securities to 


their clients. 


It is true in some cases bankers have been careless 
and should have made more thorough investigations. 
It also happens sometimes that they are ‘willing to 
take a long chance on a yet untried security because of 
the larger profits obtainable. But at times the condi- 
tions are reversed. 

Sane supervision is necessary which will not only make 
false statements a severe felony, and which will compel 
to be issued a comprehensive statement of every phase of 

corporation’s business having a direct bearing upon 
the present and future status of its securities, but which 
will go further in seeing to it that the money raised 
through the sale of securities, less a reasonable deduction 
to cover bankers’ commission is used for the purpose 
intended and for nothing else. If diverted to an improper 
channel then let the proper punishment for the delib- 
erate intent to deceive be meted out. 


Wisconsin has a very good law to regulate the sale 
of pubic service corporation bonds. The law strictly 
provides that bonds can only be sold on a property to the 


extent of eighty per cent. of the cost of the improvements 
planned. because of this law the purchaser of a bond 
in this state knows at the start the shareholders must 
put up the other twenty per cent. of the cost, establish- 
ing an equity at once behind his bonds. 
=n ~ 
Had this been the case with the New Haven, Rock 
Island, Pere Marquette, Cincinnati, Hamilton & Dayton, 
Frisco, Missouri Pacific, Denver & Rio Grande and many 
of the other properties, not so much uncertainty would 
now prevail among their bondholders, for they would 
know potential values were behind their bonds, of which 
fact there exists much doubt, as is emphasized by the 
bankrupt prices quoted on their securities. 


Sane supervision of this sort, coupled with a provision 
for the fullest publicity, would quickly eradicate much 
of the greed, deception, and exploitation which in the 
majority of instances are wholly responsible for the 
numerous shattered wrecks among our railroad and in- 
dustrial corporations. 


Honest and conservative bankers would stand behind 
such a reform, for they are keen enough to realize there 
is in it the essential requirement needed today to reinstill 
confidence among investors and bring forth pure securi- 
ties in the future 


BUT USUALLY THERE ARE NO EQUITIES. 
An Investor Raises an Interesting Question About 
Shareholders Who Pay No Assessment. 

One of the unfortunate stockholders of the Rock Island 
Co. and the Wabash, who fears he is likely to be swal- 
lowed up in their financial collapse unless he pays the 
assessment, asks of us whether such equities as exist can- 
not be conserved to the shareholders, whether they pay 

the proposed assessment or not 

This shareholder, of course, presumes that unless the 
shareholders come forward with their assessments, their 
shares will be forfeited, regardless of any equity that may 
remain and belong to them. 

While we appreciate the compliment this stockholder 
pays The Financial World when he declares it could do 
no greater service to the public and its readers or derive 
greater returns for itself than to solve the vital prob- 
lem he submits for solution, we fear there is no relief to 
those stockholders who fail to pay their assessments 
when called upon, for we can see no equities in their 
shares after the bondholders or creditors shall be 
satisfied. 

A study of the bonded debt of the Wabash as it now 
stands and the three-terraced structure whose cap sheaf 
is the Rock Island Co. reveals no equities for the stocks 
even by making the most generous allowances for any 
future growth in value. The properties are already so 
well foundered by underlying and secured obligations, that 
the only tangible value remaining to the shares lies in the 
control vested in them. 

In a strictly legal sense stockholders do not lose their 
equities, for their shares cannot be wiped out. What 
happens is that they still possess the shell, but the kernel 
has been taken and transferred to another corporation. 
The court orders the sale of a bankrupt corporation’s 
assets to satisfy the claims of creditors and if that sale 


does not realize a sum in excess of all the debts as repre- 
sented by the liens the bondholders have against the 
property, of course no assets remain and all the stock- 
holders do when they pay an assessment is to secure 
an opportunity to provide the capital for the new com- 
pany and in this way hope to recoup their losses. Such 
assessments as are not paid by the old stockholders are 
usually advanced by a strong banking syndicate, but 
with such transactions the courts have nothing to do as 
they finish their work when they accept the highest bid 
tendered at the foreclosure sale of the bankrupt’s assets. 

Stockholders in wrecked companies must look to the 
courts for protection of their rights and the latter usually 
jealously guard the interest of the minority shareholders. 
It is also the fact that no bid is refused at a foreclosure 
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sale which is in excess of an upset price a court may 
place upon the assets. Quite naturally, those with the 
come out the victors, but in that event 
property may result in 
lishing equities which would then be ratably distributed 
among the stockholders. 

The situation occupied by stockholders is like unto 
that of a house owner who has met with misfortune and 
cannot pay his interest The 
sold under the mortgage. What 
the sale realizes will be used first to pay the holder of 
the first and then the holder of the second 
mortgage if there be one, together with the accumulated 
When 


remains, it 


longest purse 


spirited bidding for the estab- 


charges on the mortgage. 


house is terms of the 
mortgage 


interest and all costs incurred by the foreclosure. 
all these satisfied, if anything 
is paid to the house owner. 

Justly and legally there can be no other method of 
settling claims of creditors. Stockholders are not cred- 
itors but partners in an enterprise, to whom go all the 
profits after all fixed charges and debts are paid. 


claims are 


A BIG TRACTION-RAILROAD COMBINE. 


There are investors 


many and perhaps even some 
stockholders of the Southern Pacific Railroad Company, 
who do not know that the Southern Pacific controls 
nearly 1,000 miles of electric traction lines in Southern 


California. In fourteen cities and towns, including Los 
\ngeles, Pasadena and near-by places, the Southern Pa- 
cific’s lines, represented by the lines of the Pacific Elec- 
The 


three 


tric Railway Company, operate traction properties. 
experiment, for such it was, was inaugurated only 
Pacific 
rated to make into one 


years ago, when the Electric Co. was incorpo- 
whole the 
terests in the independent companies which ran in all di 
rections \ngeles as the centre. The company 
was incorporated with $100,000,000 capital, of which $74,- 


000,000 is now outstanding, all of this being owned by the 


cohesive scattered in- 


Los 


from 


Southern Pacific except directors qualifying shares. 

The combination hasn’t been altogether successful from 
a financial standpoint, but the controlling interests have 
not been disappointed as they expected some losses in 
To June 30, 1913, since organization, 
the company had a net deficit of $2,252,000. 


the first few years. 
For the year 
to June 30, 1913, however, the company showed a surplus, 
after all charges, of $71,204. 

The present fiscal year’s operations have not been re- 
ported, but apparently the railroad interests in control are 
satistied with their investment as this week the San Ber- 
nardino extension, covering a mileage of 53 miles, was 
opened, making the total mileage of the whole system 
987. The cost of the extension was $1,250,000 and 45 all 
steel cars, each seating 60 passengers, will soon be in 
operation. 


MORGAN AND THE EVENNG POST. 
\n interesting story is going the rounds of the finan- 
district to the effect that New 
York Evening Post, on account of its criticisms, has been 


cial the old conservative 
cut off the list of newspapers in which the house of Mor- 
gan & Co. advertise their offerings. The last offering of 
the house did not appear in the Post, though formerly 
no announcement by these bankers was ever left out of the 
paper. Post was asked to 
apologize for the criticisms made by its financial writers, 
but that this was refused. 


It is further asserted that the 


The house of Morgan has always cultivated imperial 
ways. Some years ago when a financial news bureau print- 
ed on its ticker bulletin a story of the 
fusal to list Steel 


ticker taken out of the office. The daily paper connected with 


Paris Bourse’s re- 


stock, the senior Morgan ordered the 
the service was also peremptorily cut off from all adver- 
tising, so indignant was Morgan over the manner in which 
the news had handled. Only after months had 
elapsed and by the use of considerable diplomacy was the 


been 


elder Morgan’s ruffled feelings calmed sufficiently to place 
the offending publication again in the good graces of the 


Morgan establishment. 


There are other publications which do not receive t 
advertising of the Morgan firm and they, of course, ma 
count their independent attitude as one of the reasons 
their failure to get it. Criticism of any of the financi 
propositions of the bankers is considered “lese majeste” 
side the doors of the Morgan house. 
such spirit will be tolerated for long. 


the King can do no wrong is obsolete. 


But in this age 1 

The doctrine th: 

We have learn: 
that kings of finance as well as kings of dominions, ar 
built out of the same old clay from which all human being: 
are fashioned and at times they develop frailties incident 
to the lives of all of us. 


PACIFIC COAST CO. ON THE WANE. 

The Pacific Coast Co., a combination of Pacific Coast 
steamship lines operating mainly to the Alaska coast, has 
been compelled to reduce the dividends on the second 
preferred and common stocks from 1% per cent. quar 
terly to 1 per cent., although leaving the 1% per cent. on 
the first preferred shares intact. This was a company 
which was the outgrowth of the big business recovery 
which followed the crushing of Bryanism in the late nine 


ties and in which recovery eastern financiers figured 
largely. The combination reached its apex of profits 
4 years ago and since then has not been much in the pub 


lic eye marketwise. Only occasionally in the last thre: 
years has there been a transaction in any of the thre 
classes of stock. New and aggressive rival lines have 


sprung up compelling a division of the traffic with then 
and the last year has been a very dull and unsatisfactor 
one, resulting in a reduction in net earnings in excess 
25 per cent compared with the previous year. 


PACIFIC GAS & ELECTRIC EARNINGS. 

For the six months ended June 30, 1914, the Pacific Gas 
& Electric Co. made an earnings of 
$540,000 over the same period of 1913, and as there was 
decrease in operating expenses of over $190,000, the net 
was $731,000. Interest 
$131,000 greater, however, and the net income increased 
only $672,000. As the new hydro-electric plants are drawn 
upon more and more and the steam plants less and less 
it is expected the benefits from the economies made possi- 


increase in gross 


gain and discount charges wet 


ble by the new properties will be even greater in the last 
half of the year than in the first half. 

The net income for the first six months was $2,167,000, 
or more than half of the $3,800,000 which the management 
has estimated for the full year 1914. After providing for 
the dividends on the preferred stock issues, it is estimated 
that the balance available stock will be 
around 8 per cent. If this is realized, then the promise of 
the management to pay common stock dividends at the 
rate of 4 per cent. per annum, beginning January 1 next, 
would appear to be justified. 


for common 








Individual Investors 


N addition to alarge volume of business with inati- 
‘tutions, for many years we have made a specialay 
of selling high grade bonds to private investors 
— our investing customers make one of the larg- 
est lists of any bond house or institution in the 
country. These bonds are first purchased with 
our own funds, but only after a most qreful and 
searching investigation, and are offered with our 
recommendations to our investing clients at prices 
te yield as large an interest return as is consist- 
ent with safety of principal. To those who have 
surplus funds to invest, we recommend at this time 
the purehase of high grade bonds for investment. 
We own acarefully selected list of more than 100 is- 
sues of municipal, railrond and corporation bonds, 
and can furnish investors with securities of prac- 
tically any desired maturity at prices to yieM from 


4% to over 5.50% 


Send for cireviar ‘‘F”’ 


Harris, Forbes & Co 
56 William Street, New York 
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WESTERN MARYLAND FIRST 4s. 


Western Maryland closed the fiscal year with a deficit 








mounting to fully $1,500,000. This compares with a 
ficit of $514,000 shown for the previous fiscal year. Not- 
ithstanding this unfavorable showing the interests con- 
ling the company are positive in their statements that 
default will be allowed the payment of any of the 
terest charges of the company. 
John D. Rockefeller, Blair & Co., and the Deutsche 
nk own over 51 per cent of the capital stock of the 
Vestern Maryland. George Gould is also a large holder 
the capital stock and altogether it ‘is stated that over 
1) per cent. of the capital stock is closely held. The 
ne interests own $13,000,000 notes of the company. At 
present prices these securities show a tremendous loss 
the holders, and it is asserted that the only way they 
save their securities from being a total loss is by 
itting up the funds to meet the maturing interest obli- 
tions unearned this year. 


SEABOARD AIR LINE ADJUSTMENT 5s. 
On August 1 the Seaboard Air Line adjustment 5s sell 
<-interest at 2'%4 per cent. As these bonds are in- 
me bonds they are dealt in the same as stock, instead 
being traded in “and interest” like all bonds bearing a 
ed rate of interest. At the present time nearly 2% 
cent. has accrued in interest on the bonds. 
\s the interest is only payable if earned the bonds 
this respect are little more than a preferred stock. 
the other hand, they are secured by a direct mort- 
ige subject to prior liens, on a growing railroad, and 


the company is obligated to pay off the bonds at par 


their maturity in 1949. Moreover, the interest accumu- 


lates if not paid, and all arrears of interest must be paid 


efore dividends are paid on the preferred stock. This 
rovision, together with the growing earnings of the com- 
any, places the bonds in a fairly strong speculative posi- 
ion. For the year ended June 30, 1914, the Seaboard Air 


line earned nearly two and one-half times the interest on 


he $25,000,000 adjustment bonds outstanding. The re- 


aining surplus will amount to between 7% to 7% per 


cent. on the preferred stock. 


VERY LOW PRICE FOR WESTERN PACIFIC 
BONDS. 


Western Pacific first mortgage five per cent bonds sold 
his week as low as 38. The bonds are feeling the pinch 
‘f liquidation as this low figure clearly shows. When the 
onds were brought out, one of the claims advanced by 


heir admirers was that the Western Pacific actually cost 


to construct per mile more than the amount represented 
by the first mortgage bonds and consequently there could 
be no doubt whatever that they were worth the price 


ankers at that time asked for them. This price was in 
neighborhood of 96. 
But the present quotation of 38 is ominous, for it rep- 


rents the fears that if the Western Pacific is compelled to 


cale down its capital obligations, the holders of these 


onds may be asked to accept in their place other securi- 


ties not representing a first mortgage. In this contingency 
likewise it is reasonable to assume that the Denver & 

Grande will attempt to free itself from its present 
larantee of interest and principal, 
$1,500,000 $2.000.000 per annum. 


which has cost it from 


It is the Western Pacific’s poor earnings which have 
agged the Denver & Rio Grande to where it is now. 
r without this drain the Denver road is easily earning 
ts own fixed charges 


When writing advertisers, tell them you are 


July Investments 

Our SERVICE DEPARTMENT will make you special advices, 
free of charge, as to present or past position of those com- 
panies in whose securities you may be interested, and will 
be pleased to send you at the same time the following: 

Circular 1506 Describing Conservative Investment Bonds. 

Circ-ilar 1507 Describing over 100 Issues of Listed Stocks. 

Circular 1508 Describing Convertible Bonds. 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place, New York 




















The Most Sought Investment Qualities 


A 5% bond that is in effect a first lien through 








deposit of all bonds on five matured Public Utility 
properties; with convertible privilege into a 7% 
preferred stock; matures within four years. 


Price nets about 6% 


Oe) criptiion Dona, 


William Pp “Bonbright & Co. 


Incorporated 
14 Wall Street _— New York 


Philadelphia Boston Detroit 
LONDON: William P. Bonbright & Co. 
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OUR COMPI TION OF 


Inactive and Unlisted Securities 


has proven of the greatest interest to investors 
in every section of the United States because 
it gives recent actual bid and asked prices of 
securities not generally quoted and is of great 
service in making sales and purchases and in 
effecting trades. 

Since July Ist over 21,000 copies of this list, 
published for the first time by this house, have 
been distributed and a second edition is con- 
templated. 


Copies will be sent gratis upon application. 


Meikleham & Dinsmore 


25 BROAD ST., NEW YORK 


Philadelphia Pittsburgh 
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For Investment 
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COLUMBUS RAILWAY FINANCING. 


Dividends have been announced of 1% per cent. each on 





the preferred stock series B and on the common stoek of 
The Power & Light Co., 
\ugust 1 to shareholders of record July 15. 
Stockholders will meet on July 29 to act on a plan to 
issue $3,145,000 prior preference stock to retire a similar 
amount of first consolidated forty-year 4 per cent. gold 
bonds of The Columbus Railway Co. and provide tor an 


Columbus Railway, 


issue of $450,000 6 per cent. series A preferred stock to 
retire a similar amount of outstanding per cent. 25-year 
The Electric Co. The 
will also act On a proposition to increase the capital stock 
$11,550,000 to $15,145,000, first 
sinking fund 5 per cent. gold bonds to an amount not ex- 
ceeding $25,000,000. 


bonds of Columbus shareholders 


from and and refunding 


McKINLEY SYNDICATE EXPANDS. 

The McKinley Syndicate, which has had for years the 
strong financial backing of a big Canadian insurance com- 
and 
over the Illinois border into Iowa and on into Nebraska. 
The Omaha & Railway & Light Co., which is 
controlled by the Illinois Traction Co., the chief property 
of the McKinley Syndicate, will close the options it has 
on Iowa and Nebraska properties, consisting of power 
light plants. All of will be modernized 
brought up to the highest point of efficiency. For the five 
months to May 31 the I. T. C. operating revenues were 
$3,392,453, a gain of $231,074. 
taxes increased $193,000, making the net gain $37,642. 

The McKinley Syndicate has had its greatest success in 
territory embraced prac- 


pany European capital, is extending its operations 


Lincoln 


and these and 


Operating expenses and 


operating properties within a 
tically within the state of Illinois. In going beyond the 
houndaries it hoped that the most careful steps 


will be taken to assure that all new properties acquired 


is to be 
ire of the same sound character as those already under 
control. Too rapid expansion often has its perils as well 
as profits. 


FALL IN WESTCHESTER ROAD’S BONDS. 
The fall in the quotations of the 4% per cent. bonds of 
the New York, Westchester & Boston road to receivership 
prices, was due directly to the influence of the Commerce 
Commission's report 
The 
New 


Government's almost, and as the bonds were a first mort- 


bonds were brought out at a_ time 


Haven’s guarantee was considered as good as the 
vage on what was then one of the most promising of the 
new railroad properties in the east, they were considered 
very high-grade. The bankers who brought out these bonds 
made the most exhaustive inquiries as to the equities back 
of them and found the values all there, but they could not 
have been expected to anticipate the scandalous inside 
and secret operations which had taken place. 

The main influence, from the sentimental 
arising from the scandal in connection with the purchase 
of the Westchester is that the New Haven’s guarantee of 
the interest charges is losing its value daily. The West- 
chester, as is well known, is, like the Western Pacific, not 
and it is scarcely making operating ex- 


aside one 


self-supporting, 
penses, let alone being able to pay interest on its bonds. 
A receivership for New Haven would probably mean 
a reorganization of the Westchester as well. Had the 
New Haven collapse held off for another 12 months the 
Westchester might have been counted on to get out of its 
troubles through making a connection with the New York 
subway and thus reducing a heavy toll per passenger it is 
now forced to pay to the New York Central for entrance 
to New York City’s center. 


When writing advertisers, tell them you 


payable 





How To Select a Good Bord 


This booklet will help investors to select 
sound investments. It shows standards that 
should exist in important features to make a 
bond a desirable investment. It analyzes in a 
simple way the contents of bond circulars. It 
shows how each factor of a good bond offered 
by a good investment house must be investi- 
gated by experts to assure its safety. 


‘‘How to Select a Good Bond”’ 
will be sent upon request for Circular No. W-28. 


N. W. Halsey & Co. 


49 Wall Street, New York 





attacking the New Haven financing. 
when the 
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J. K. Rice, Jr. & Co. Will Buy 


100 Aeolian-Weber P. & P. Com. Stock 
100 Amer. Water Works & El. Com. Stock 
100 Computing-Tabulating-Recording Stock 
10.Computing-Tabulating-Recording 6s 
100 General Baking Com. & Pfd. Stock 
50 H. W. Johns-Manville Com. & Pfd. Stock 


J. K. Rice, Jr. & Co. 


Phone 4001 to 4016 John 36 Wall Street, New York 





PEOPLE’S GAS REFUNDING 5s. 
at 101 Peoples Gas Light & Coke 
nearly 5 per cent. 


Selling Company 


refunding mortgage 5s yield Chis 


issue has for years been a favorite among public utility 


issues. The bond enjoys a good market, and the $20,500,- 


000 outstanding bonds are widely distributed among 1n- 


vestors. 

The company operates under a_ perpetual charter 
granted by the State of Illinois, and controls the en- 
tire gas business of the city of Chicago. The author- 


ized issue of the refunding 5s is $40,000,000, and the 
larger part of the unissued bonds is reserved for re- 


funding. The refunding 5s are secured by a general mort- 
gage on the entire property of the company, being secured 
With total 
interest charges of about $2,200,000 the total net earnings 
of the over $6,000,000. The 
company annually charges its earnings between §$1,- 
000,000 and $1,250,000 for depreciation and reserves. The 
refunding 5s are followed by $35,000,000 capital stock on 


by a first lien on valuable portions thereof. 


company amount to well 


which 8 per cent dividends are now being paid. 





We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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GOOD BONDS BEING WELL HELD. 

Some bond experts who have been watching the course 
of the bond market during this week, with all its turmoil 
and excitement over the collapse in speculative railroad 
bonds, are well satisfied with the showing. Practically 
all the high-grade issues show no weakness, thus denoting 
the absence of a necessity on the part of banks and in- 
stitutions or individuals to liquidate good bonds in order 
to protect speculative issues. 

As a matter of fact, it is generally accepted as a sound 
axiom in finance that the greater the weakness shown 
in speculative issues the better should be the position 
of high-grade bonds, since caution is induced in the mind 
of the average bond buyer, and he seeks to avoid the 
issues which are doubtful, and concentrates his buying 
on those issues about which there is no question. 

This is what makes the municipal market hold so well 
and keeps high-grade public utility and the best rail- 
road bonds strong. There has been as yet no indica- 
tion of a broad buying movement by investors, but once 
the coming rate decision is out of the way, no matter 
what its purport, it is the belief that investment money 
will come out with greater freedom than at any time 
this year. The crop wealth that is showing every day, 
is offsetting in no small degree the pessimism engendered 
elsewhere. A broader inquiry for bonds of public utility 
corporations is reported from various points, and dealers 
are looking for a marked expansion in the demand for 
this class of bonds so soon as the general outlook im- 
proves and more confidence is instilled in the minds of in- 
vestors. Short-term notes are easier by reason of the 
slightly firmer tone in time-money rates. 


CLAFLIN FAILURE DEVELOPMENTS. 

While the receivers for the Claflin Co. have made no 
report as yet, it has developed that fully 23 of the branch 
stores under the Claflin control issued paper about which 
the local managers and directors knew nothing. All the 
proceeds went to the support of the big central plant 
Claflin had built up in New York city and which he was 
struggling to maintain in the face of conditions which 
were working at all times to extinguish the jobbing trade 
of the Claflin house. 

It is fortunate that the Claflin paper was so widely 
distributed and that the losses will apparently not be 
heavy on any single interest, but the latest reports and 
rumors do not quite sustain the optimism so generally 
expressed after the failure that the failed concern would 
pay in full. We doubt now whether there can be any 
rehabilitation of the company without concessions being 
made by the creditors which will involve considerable 
sacrifices. The advance in the market for United Dry 
Goods and Associated Merchants shares, which followed 
the early reports of sound conditions, has ceased and it 
is now realized that these concerns will pay no more 


dividends. 


CANNOT GET STOCK FROM THIS BROKER. 


A Massachusetts woman subscriber on April 20 pur- 
chased five shares of American Marconi stock for cash 
through C. Moody Ryan, who at that time had an office 
at 114 State Street, Boston. Although having paid for 
the stock, this subscriber has been unable to secure it, 
and receives no reply to her letters. 

Our subscriber should take this matter up with the 
District Attorney of Boston and with the Federal au- 
thorities, as this person’s methods of doing business 


strongly merits immediate attention. 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


q Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 











6% YIELD 
CLOSED IST MORTGAGE 


Principal and interest guaranteed 
Earnings over four times interest 


200°, Margin of Safety 


A seasoned underlying Public Utility Bond is the 
Safest investment. 


Write for further particulars 


Joun W. CSRISTIANSEN 
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15 William Street, New York 











Kansas City, Mexico and Orient 
New 2 year 6% Notes. To net 7.25% 


Special description on request. 


CHAS. H. JONES & CO 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 
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Central Petroleum Co. Stocks 
Amer. Water Works & Elec. Stocks 
American Light & Trac. Co. Stocks 
Pacific Gas & Electric Stocks 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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Diversified 6% July Investments 


The most conservative investors limit their pur- 
chases to first mortgage bonds, and increase the 
soundness of their holdings by diversifying their 
investments, placing their funds in several different 
issues. 

In response to this general demand, we are offering 
6% serial bonds directly secured by first mortgages on 
dewntewn office buildings, department store buildings, 
commercial and apartment buildings in Chicago and 
other large cities, well diversified both as to security 
and location. 

Denominations $100, $500 and $1,000. Maturities 
two to ten years. 

No investor has ever suffered loss of either principal 
or interest on any security purchased of this House, 
founded 32 years ago. 


Call or write for Circular No. 620-F. 


S.W. STRAUS & Co. 
MORTGAGE = BOND BAN KERS 
STRAUS BUILDING ONE WALL STREgT 

cHicace NEW YORK 
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BANKING IN OHIO. 
By Mare M. 


The initial move already announced to establish branch 
banks in South America makes the situation in that coun- 
try, so far as commercial and financial interests are con- 
cerned, of special interest at this time. Take for illus- 
tration Chile, which, notwithstanding that republic’s dif- 
ficulties politically during last year, advanced commer- 
cially, and the future outlook is very encouraging. The 
banking Chile, had a poor year in 
1913, and not very much improvement was experienced in 


Reynolds, 


interests of however, 


the first half of this year. Many loans were called and 


comparatively few new loans were made even on gilt- 


edged paper. When such loans were made it was only to 
tide over critical periods for those who were the most 
severely pressed. Frequently, it was practically impossi- 
ble for their drafts and they were 
ebliged to ask extensions which complicated matters for 


importers to meet 


American exporters. European branch banks about Val- 


were able to aid European exporters and were 


It is very 


paraiso 
the means of preventing a real money panic. 
evident that the establishing of a chain of branch banks 
of American institutions in the principal cities of South 
America will render great aid to American business in 
that country, and help to develop the wonderful natural 
resources of The foreign branch 
banks in Chile from the 
beginning. Some of them have earned as high as 40 per 
cent. and their loans average fully ten times their cap- 
ital, said that more than fifteen 
times the capital has been loaned. This situation 
called for a movement to regulate loans by law, which 
will limit a bank’s privileges in this particular. The im- 
portance of a staple currency is recognized by the busi- 
ness and banking interests of Chile as the fluctuations of 
paper currency have been a serious handicap to the proper 
development of the country, and at various times the gov- 
ernment has decided to resume specie payment at some fu- 
ture fixed date, but before that date arrived the action was 
postponed. It now looks as though resumption will be 
realized by January 1, 1915, on a basis of ten pence stert- 
ing or twenty cents United States gold for a paper peso. 
The Chile gold is worth 36.5 cents United States gold. 
\merican capital is largely represented in Chile, espe- 
cially in the nitrate works, of which there are sixteen 
controlled by American capital out of a total of 135. 
Two large copper companies and one large ore mine are 
also controlled by There are numer- 


ous small enterprises in which American money is rep- 


neighbor. 
investments 


our southern 


have been paying 


while in one case it is 


has 


American capital. 


resented. 
Insurance. 


\ life insurance company has been organized in China 
The name of the 
pany is The Venus Life Assurance Co. and it has a cap- 
ital of $500,000 in gold of which 25 per cent. is reported 
to have been paid up. On the Board of 
a number of the most prominent Chinese who have been 
active in official life both in China and in foreign coun- 
tries. Dr. Wu Ting Fang, who for many years represent- 
ed China at Washington, and Lord Li ching Fang are 
among the best known of the directors. In addition to 
the incorporation of the company at Peking, it is the in- 
directors to under the British 
laws of Hong Kong, and a British subject has been ap- 
pointed inspector of agents 


with headquarters at Shanghai. com- 


Directors are 


tention of the register 
The announced policy of the 
new company is to conduct business along the lines pur- 
sued by foreign life insurance companies, and the policies 
The 
give signs of adopting all the ideas of the Occident. 


will be printed in both Chinese and English. Chinese 


100 Years A 


Commercial Bank 
THE 


HATHAM 


AND 


HEN 





192 Broadway 
Cor. John St. 


$3,500,000 
30,000,000 


Invites Your Account 


Capital and Surplus, 
Resources, - - - 
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—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insurance in force more 
$9,500,000 than $45,000,000 
Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 


moderate advertising charge, go to Postal policy- 


holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


guaranteed dividends go to Policyholders in subse- 
quent years. Beginning at the close of the sec 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

‘Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure to give (1) Your full mame; (2) 
Your occupation; (3) The exaet date of your birth 
POSTAL LIFE INSURANCE CO. 
Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 
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Railroad Bonds and Notes Yielding from 4.15 to 6.00%. 
Yield 

Per Cent. 

\llegheny Valley Ry. Gen. (now Ist) 4s, 1942....... 4.15 


Chicago, Milwaukee &St. Paul om. A728: ae 4.14 
Northern Pacific Gt. Northern (C., B. & Q.) jt. 4s, 
ho as ace «igs eek SNe udtinn Catarina 4,45 
Norfolk & Western Ist 46, T96Gi...c cc cccccwesiessewe 4.55 
Cleveland Short Line Ist 4348, 1961]... .....0cccceece 4.62 
Fete Bntieeed Se, 190B roa x cine canbieess. cea s 0s es cuewon 4.65 
Terminal R. R. Ass’n of St. L. ref. 4s, 1953.......... 4.70 
South and No. Alabama (L. & N.) genl. 5s, 1963.... 4.75 
lake Evie & Westera tat 56, TOGl oc .0s5 isccecsaeses 4.83 
St. Louis Southwestern Ist 4s, 1989..............0.. 4.95 
Los Angeles Pacific Ist guar. 4s, 1950............... 5.00 
N. Y., Susquehanna & Western Ist 5s, 1937......... 5.00 
Vinee TY, UAE D0). THE. cisciec se ceesccessereeene 5.05 
Kamawrne 2c Bieclseeh Sa. 1927 xc oo: ica esc coc cdes dase 5.05 
Southern Ratlway 5s, 1907 oo. .0c ccc cc vsicccmesivasas 5.05 
Chicago & Western Indiana 5s, 1915............... 5.20 
Shreveport Bridge &Term. Ist 5s, 1955............ 5.55 
Charleston Northern Ry. Series A Ist 6s, 1938. 6.00 
Public Utility and Industrial Bonds Yielding from 4.75 
to 6.00%. 
Yield 
Per Cent. 
Comares Tieetsis. S556, POs 690.6066 cesags ease seaeus 4.75 
Pinkie eae POE D6 FS oi 6k wiwis pd diedsecencned ss 4.80 
Western Union Telegraph 44s, 1950..............4. 5.00 
Liggett & Meyers deb. 58; 1951... 2... 0 ccc cccecvcess 5.05 
Beloit Water, Gas & Elec. Ist 5s, 1937.............%. 5.15 
Conmhte tperheae Ce, Be BGO. i 65k cscs ccsieasbeweas 5.15 
Illinois Valley Railway Ist 5s, 1935..........00eee es aio 
Atitence Gas & Power-ist 56, WS2. 2. 66.2. cessicces wes 
Adirondack Electric Power Ist 5s, 1962............ 5.28 
titek Power & Light let Se, TOG. osc 5s ciisncevssces 5.30 
Massa & Co. tot se. ©. 2568, TOG ocd cs cewsacsswsisadss 5.37 
Southwestern Power & Lt. Ist 5s, 1943............. 5.45 
Houston Gas & Fisel ret: 36,. TOG... 0 ccc cccsiess 5.50 
Boise Gas Light & Coke ref. 5s, 1941..........0006. 5.60 
Pensacola. Ebectric tet 58, TOSE «2.6.06 ccsdiiccsiacecces 5.75 
Muskogee Gas & Electric Ist 5s, 1926............. 5.85 
Sherwin Williams Ltd. Ist 6s, 1941...........c0005- 6.00 
Michigan Power Co. coll. tr. 6s, 1917..........s000- 6.00 
Municipal Bonds Yielding from 4.05 to 5.50%. 
Yield 
Per Cent. 
Town of Torrington, Conn., 4%s, 1939...........06. 4.05 
Binghamton, N. Y., 4% ; 1933 SME RS Re ee eee 4.05 
Highland Park, IIl., 4%4s, 1920-33...........ccceeeee 4.25 
Green Bay, Wisconsin bridge 4™%s, 1924-29......... 4.30 
aves, De SR, Bes 286 isd sd oe Casiens 040 S40 0% 4.35 
Gentile. Wiadh., Park 6566, WOO iin conse scscicts sores 4.40 
Riverside Co., Cal., highway 5s, 1938-53............. 4.65 
Waco, Texas, Improvement 5s, 1943............4.. 4.65 
La Grange, Oliio, road 56, Ib -T8 oc ooc.o ss sccnnwsaaee 4.70 
Jeaumont. Texas, water works 5s, 1954............. 4.70 
Cumberland Co., N. C., funding 5s, 1933............ 4.70 
Colambia Co., Ore., wold 58, TOIS-34. 2... cccvcsees 4.75 
Tulse. Of ahGmia. SCHOO! 55; TOSS <6 cc ciiscccssasiancns 4.80 
STeneaeie. Sr OE, igs) 0s bd aisles ha arw.eree ne ies 4.80 
Province of Alberta (Can.) trade 2 es oe anereere 4.80 
Belton, Texas, school 5s, 1954. Serre errer eT cer: 
Bastrop Co., Texas, road 5s, OR ii ides cichicaokeck aa 5.00 
Jackson Co., Texas, 58, 1916-35.......cscccccscvencs 5.25 
Bowie Co. Texas, Wee Ore aie SY Ohiie ne 5 5nd bra dae ies 5.50 





CIGAR STORES SHARES AT $10. 

The shareholders of the United Cigars Stores Co. will 
have an opportunity shortly to vote on a plan to reduce 
the par of the shares from $100 to $10. It is explained 
that the plan is favored by the management because it 
will give customers and employees an opportunity to buy 
shares and distribute the ownership widely. A customer 
with Cigar Stores stock is likely to be a steady customer, 
it is argued. 

This shift in plan seems to indicate that the efforts to 
distribute the common stock among the company’s cus 
The plan to cut the par of the stock to $10 and 
give ten new shares for one old has merit in it, but it is 
to be hoped that the market will be allowed to seek its 
own level. 


tomers. 


When writing advertisers, tell them you 








Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Railroads, 
Water Power, Timber, Farm Lands, 
Coal, Iron Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 


known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlymg and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 

CORRESPONDENCE INVITED 





Established 1889 


WILLIAM R. COMPTON CoO. 
Municipal Bonds 


List large and diversified, ylelding from 4}4s te 6s 
Pine Street, Corner William Street 


Chicago "New York 


St. Louis 











How to Buy 


High Grade Listed Securities 
| on the Installment Plan 


Send for circular detailing same. 
Of interest to small and large investors. 


Raymond, Starr & Co. 


Members New York Stock Exchange 
115 Broadway New York City 

















Attractive Short Term Investment 


3-Year 6% Gold Notes 


(Secured Personal Obligation.) 
Denominations, $1,000 and $5,000 
| Dated July 1, 1914 


Interest Payable Jan. 1 and July 1. 

Security includes property conservatively 
VALUED AT THREE TIMES AMOUNT OF TO- 
TAL LOAN. Personal obligation of highly regarded 
man of means. 

Large portion of issue already subscribed for by 
important Banks and Trust Companies. 

Price Par and Interest to Yield 6% 


Inquire for Prospectus No. 604. 


AND > TRU: pa NOSMPANY 


A STATE BANK 
Founded 1855. Capital and Surplus $1,750,000 
N. E. Cor. Clark & Randolph Sts. 


Oldest Bat ouse in Chicago. 
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FEDERAL RESERVE AND NATIONAL BANKS. 
By Julius Krauss. 


Judging from the present situation, it would seem 
likely that, under the New Act, the country banks will 
obtain a more independent position and will be able to 
accommodate the credit requirements of their home dis- 
tricts, by means of their own resources, to a much larger 
extent than heretofore. According to the latest abstract, 
the 360 Central Reserve and Reserve City Banks carried 
as many loans and discounts as the 6,736 country banks, 
an anomaly, considering alone the vast amount involved 
in transactions of an agricultural nature. 

Reserve City Banks will be affected in quite an analo- 
gous manner. The loss in country bank deposits will be 
offset by withdrawals from central reserve cities. The 
position of Chicago and St. Louis banks is not likely to 
undergo much change. These banks have for years been 
the distributing centers for the West and will always at- 
tract deposits to settle commercial obligations. Quite 
different will be the effect upon New York City banks. 
The amount which these banks hold as deposit from other 
National banks is about $330,000,000, compared with $160,- 


000,000 in Chicago banks and $55,000,000 in St. Louis 
banks. The supremacy of New York as a cash center for 


the whole country will, undoubtedly, be impaired, but on 
the other hand, the new regulations regarding acceptances 
and export as well as import bills will greatly enlarge 
New York’s credit power; thus New York may lose in 
National importance, but will gain in international prom- 
inence. 

In order to arrive at some conception of the amounts 
of future cash holdings after operation of the new re- 
serve provisions, future deposits with reserve agents and 
future possible credit expansion, we may assume that 
country banks will hold 2/12 per cent in excess of their 
reserve requirements in their vaults, or about $66,000,000, 
and that reserve city banks will be satisfied to hold 3/15 
per cent specie in their vaults in excess of their reserve 
requirements, or about $52,000,000, which assumption will 
probably come very near to the practical working of the 
new system. 


Present Future Dep. with Expan- 

cash. cash. Res. Agts. sion. 
Country banks ... . .$284,000,000 $231,000,000 $449,000,000 $550,000,000 
Reserve city banks.. 269,000,000 158,000,000 243,000,000 350,000,000 
Central reserve city banks. 429,000,000 239,000,000 .......... 400,000,000 


$1,300,000,000 


The net loss in deposits of country banks would amount 
to $12,000,000, for Reserve City banks, and to $65,000,000 
for Central Reserve City banks. 

The reserve ratios would then be: 


Actual Required 

Per cent Per cent 
Por Commian Bee 6ncciccksseccas 14 12 
For Reserve City Banks............ 18 15 
For Central Reserve City Banks....23 18 


and the total cash surplus, above requirements, $195,000,- 
000. Since the date of this abstract, the country has lost 
about $60,000,000 through gold exports, leaving a cash re- 
serve ratio of 8.7 per cent. against 6.6 per cent. required 
under the reserve provisions, and reducing the possible 
credit expansions from $1,300,000,000 to $900,000,000. 

In this connection it should be borne in mind that no 
allowance has been made in regard to the rediscounting 
of bills or to the funds available for other purposes with 
the 

If the new Federal Reserve banks are in working orde: 
at the time of the crop requirements, no disturbance—out- 
side of temporary local flurries—need be feared from pay- 
ments to Federal Reserve banks or shifting of bank de- 
posits. The withdrawals of deposits from reserve agents 
will be limited to the amount necessitated by the reserve 
provisions, as no interest on deposits will be paid by Fed- 


Federal Reserve banks. 


eral Reserve banks. 
The changes in directorates, brought about by the new 
law, appear quite problematical. One section 
“No director of a National bank shall be a beneficiary 
of, or receive, directly or indirectly, any fee, other than 
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S 100,00O 


Standard Gas & Electric Company 


Collateral Trust 6% Serial Notes 
Due June 1, 1916 Denominations $100, $500, $1,000 


UNSOLD PORTION of $3,000,000 issue, dated June 2, 1913, 
of which $500,000 have been paid and cancelled. Company owns 
securities of 16 utility corporations under our management, 
serving population of 1,656,000, with gross earnings in excess 
of $14,000,000 annually. Net earnings of Standard Gas & Elec- 
tric Company approximately twice funded debt interest re- 
quirements, including Notes. Notes secured by _ specific 
collateral deposited with Continental and Commercial Trust 
& Savings Bank of Chicago, trustee. 

Price to yield 6.50% 


Send for descriptive circular 


H. M. Byllesby & Company 


(Incorporated) 
Bond Department 
Chicago 
Continental & Commercial 


Bank Building 


New York 
Trinity Building 
111 Broadway 


CITIES SERVICE 


The stocks of this company are now selling practically thi 
low point of the year and purchases now should show 
handsome profits shortly We buy, sell and quote the se- 
curities of this company. 

Circulars and earnings statements on request. 


Williams. Dunbar& Coleman», =e York 


Phone see Hanover 
PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress Street 




















Bonds and Preferred Stocks of Proven Value 





the usual director’s fee, commission, gift or other consid 
eration for or in connection with any transaction or busi- 
ness of the bank.” 


an in 


teresting unless some amendment is | 


adopt ( 








Inasmuch as directors usually represent the most influ- 
ential and important clients of the bank, the selection o! 
puzzle, 
which will make the offenses aimed at more specific. 
Our rates are lower than some but our 
values are fixed, assuring safety—after all, is 
We claim to have the equipment coupled 
with long experience and financial responsi- 
® 
equalled for conservatism and safety. Let us 
Irs tell you all about us. 
Capital $100,000.00 FREMONT, NEB. 
“ce . . 
There Is no Security so Safe on This 
% CAREFULLY SELECTED 
Iowa Corn Belt Farm Mort- 
are equal to U. S. Government Bonds and command a higher 
interest rate. 
from $100,000 to $500,000 to foreign companies or domestic investors 
The Iowa Loan & Trust Company, organized 1872, has paid 
Our loans will commend themselves for highest stability and 
have always been eagerly sought after by the most discriminating 
We are prepared to act as financial correspondent for holders 
of investment funds, requiring the best service and invite an early 
— facilities to represent them satisfactorily in this attractive 
e ° 
Capital, Surplus and Undivided Profits, $1,200,000 
DES MOINES, IOWA 


a representative board of directors would become 
| 5% Eastern Nebraska Farm Loans 
Safety this not the main thing? 
bility to give you a security that stands un- 
FIDELITY TRUST COMPANY 
Earth as the Earth Itself.” 
gages and Land Bonds 5 
We always keep on hand and are prepared to deliver a block 
over $6,470,000 in interest to its clients since its organization. 
investors. 
investigation of our financial responsibility, equipment, and 
IOWA LOAN & TRUST CUMPANY 
Under Supervision State Banking Department. 
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AM. PUBLIC UTILITIES DEAL LIKED. 
Acquisition by the big American Public Utilities Co. 
of the Wisconsin-Minnesota Light & Power Co., through 
stock ownership has been well received by the share- 
holders of the Utilities Co., judging by the brisk demand 
for the shares of American Public Utilities in the open 
market this week. New York brokers had good sized or- 
ders for the stock on the belief that the merger of the 
Wisconsin-Minnesota Company with the Chippewa Valley 
Railway Light & Power Co., is a deal which adds not only 
prestige to American Public Utilities, but properties which 
will develop into extremely profitable investments for 
the parent company. 

As stated in The Financial World recently, the Ameri- 
can Utilities Co. already owned several utility proper- 
ties in Minnesota when it acquired the new properties and 
their acquisition puts the company in control of the pub- 
lic utility field in the rich Mississippi Valley field from 
La Crosse to St. Paul. It is the avowed purpose of the 
new interests to develop the natural power available so 
that it will be sent over new lines to St. Paul and Minne 


apolis, where the market for power is very big. 


CHICLE AND CHICLETS UP. 

There has been a further bulge upward in the stock of 
the Sen Sen Chiclets Co., and the shares of the American 
Chicle Co., which has absorbed the former American 
Chicle, selling ex-dividend, is higher now than it was be- 
fore the scare occurred over the advent of its new rival, 
the Sterling Gum Company, and it is evident that the alarm 
was short lived. American Chicle’s present price of well 
above 200, represents an advance of quite 30 points in 


the last five or six weeks. 


UTAH SECURITIES NOTES SELL OFF. 

The prices paid for the offering of Utah Securities Co., 
notes in response to the recent call for enough notes to 
absorb $1,000,000 was considered somewhat low and dis- 
appointing and the notes have sagged off in price a point 
or so. The Utah Securities Co. stock is also in less de- 
mand and is in fairly liberal supply. The market for the 
notes and stock does not in the least reflect the business 
situation of the company, which is said to be showing 
fairly steady increases in income from subsidiaries. 


WESTERN POWER MOVES UP AGAIN. 

Renewal of the talk of a distribution of 18 per cent. in 
preferred stock in payment of the back dividends on the 
preferred stock of the Western Power Co., has revived 
the speculation in Western Power issues, especially the 
preferred, which recovered 4 to 5 points this week of the 
loss which followed the failure to confirm reports that 
the stock distribution was to take place. 


PERTINENT POINTERS. 

The White House and a committee of Congressional 
conservationists have been considering the genera] dam 
bill for the conservation of the public water power on 
public lands. The people will consider a general damn act 
at the next election. 

The three M’s—Money, Mellen and Morgan—are not 
and never will be a winning combination. 





B..... & O.:. 


Union Pacific Stockholders 


We will either buy or sell frac- 
tional shares of B. & O. Stock 


Write “Dept. F18” 





Specialists in 


STANDARD OIL STOCKS 


Pouch & Co. SES 




















American Chicle Com. 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 











THE ORIENT INJUNCTION DISMISSED. 

The injunction sought by certain creditors of the Kan- 
sas City, Mexico & Orient Railway to restrain the issu- 
ance of new securities in accordance with the plan of re- 
organization, was dismissed by the Wyandotte, Kas., 
court this week, and now all that remains before the re- 
organization may be announced is the consent of the Kan- 
sas Utilities Commission to the authorization of the $31,- 
000,000 bonds provided for. The commission has already 
granted permission to issue $45,000,000 stock and author- 
ity to issue the bonds is expected to be obtained shortly. 
It is not expected, of course, that the full amount of 
either bonds or stock will be issued at once, but muci 
will be reserved for future extensions or improvements. 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of. a move- 
ment which has for its purpose the betterment 
of the investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage. 
Address, Book Department, The Financial 
World, 18 Broadway, New York. 











Riker-Hegeman 


Our clients have no cause to regret our ad- 
vocacy of this issue. 

The RIKER-HEGEMAN CO. is now 
carrying out its policy of expansion on the 
| scientific and progressive lines which have 
made the UNITED CIGAR STORES Co. 
the model of every retail business in America. 


RIKER-HEGEMAN 


will shortly foom up as one of the great in- 
vestment issues of America. 
Ht Circular on Request. 


BAMBERGER, LOEB &CO. 


25 Broad Street, New York. 
"Phone 5500-5501 Broad. 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence osetins to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 














t# Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. Thereisnocharge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is posible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belie? that as long as it clings to this 
ideal it can count upon the support of the investing public. 





A BIG RAILROAD STRIKE UNTHINKABLE. 

The news from the West that the enginemen on 98 
Western had voted to the for a 
increase and that a great tie-up was possible, will 


roads sustain demands 
wage 
scarcely carry with it the terrors and seriousness which 
on its face it purports to forecast. 

The the 
hoods have been refused by the general managers, who 
announce that the fully 


an addition of $33,000,000 annually to the cost of oper- 


demands of firemen and engineers’ brother- 


demands, if met, would mean 
ation and that the roads could not possibly afford such. 
The next move may be an order to strike, involving 55,000 
men and 140,000 miles of railroad and still it is altogether 
strike. The the 
country has recently come to such a disaster was four 


probable that there will be no nearest 
years ago, when the Eastern roads were threatened by a 
tie-up after the brotherhoods had been turned down by 
the general managers and the men had voted oyerwhelm- 
ingly to strike. The government was finally appealed to 
to intervene and the whole controversy was eventually 
compromised under the submission of the dispute to me- 








Conservatism 


Conditions of uncertainty in the business 
world or any prospect of a return to better 
- business conditions are equally strong reasons 
for purchasing high-grade long term bonds at 
low prices such as are prevailing at present. 
Our Bond Department, assisted by an expert 
statistical organization, is prepared to submit 
lists of investment adapted to 
any special requirements. 


suggestions 


We solicit your inquiries 


Guaranty Trust Company 
of New York | 


Capitaland Surplus - $30,000,000 


Assets over - = = = 








200,000,000 





diation. The mediators, or arbitrators, reached a com- 
promise and both sides accepted it. 

A strike in the West at this time, when the greatest 
crops in the history of the country must be moved, would 
not be tolerated by public opinion for 48 hours. The 
contending parties cannot assert with any face that the 
dispute involves them alone. The whole country would 
be affected and therefore the whole country has a right 
to speak its mind on the subject. Unquestionably, if it 
comes to the threat of a walkout, the country will insist 
on the contending parties stepping aside and permitting 
outsiders, who will be shorn of bitterness and passion, 
to adjust the difficulty by arbitration. The spirit of mod- 
ern progress, we believe, is so strongly in favor of a 
settlement by some such method that the danger of the 
dispute going to the point of a vast strike is very re- 
mote. 


NEW HAVEN AFFECTS AMERICAN TEL. & TEL. 
The recent liquidation in American Telephone & Tele- 
graph shares has not been in the least justified by the re- 
port of earnings for the six months ended June 30. It is 
unfortunately a fact that among the army of shareholders 
of the New Haven Railroad are many thousands of per- 
sons who also own Telephone shares and, as has been 
true of other occasions, when a wave of liquidation swept 
New Haven values away, it also carried down Tele- 
phone. Just why shareholders should sacrifice holdings 
in this company, however, is difficult to see, and it must 
be merely blind fright that has overcome their better 
judgment. The balance after charges to June 30 for six 
months was $16,365,000, only $100,000 less than for the 
same period of 1913, and there remained a surplus of $2,- 
580,000 after dividends. The company in that period added 
307,000 new stations, a gain of 7% per cent., and in three 
years there has been an increase of 3,000,000 stations. 


( eur — 


We are recommending for conservative 
investment first mortgage notes of a 
prosperous industrial company whose 
assets are equal to nearly four times the 
amount of this mortgage. These notes 








also have an attractive convertible fea- 
ture and are quoted at prices to yield 
about 644%. 

Full particulars on request. 


Knauth-Nachod & Kiihne 
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NEW HAVEN’S CHRONOLOGICAL RECORD. 


The Financial World’s Position of Three Years Ago in 
the Light of Present Developments. 

Long before general attention was first fastened upon 
the dangers of over-expansion towards which the New 
Haven was fast plunging, The Financial World took a 
definite position in cautioning its readers about the pros- 
pects of such disaster. In view of what has happened, and 
in the light of the testimony which Mr. Mellen has given 
before the Interstate Commerce Commission, the follow- 
ing excerpts from The Financial World in 1911, three 
years ago, are more than usually interesting. 

We quote from our comments on the New Haven in 
our issue of May 13, 1911, the following: 


While the future may justify President Mellen’s plans 
of expansion, the present at least is discouraging to the 
stockholders who have seen one of New England’s most 
favorite securities sag and sag until now it is as low as 
it has been for some years. 

The stock was then selling at $144 per share. 

Excerpt from our issue of September 16, 1911: 


Under Mellen’s presidency the record of the New 
Haven has been one of rather too rapid expansion until 
control of all New England transportation lines has been 
secured. Connecting steam railroads, trolley lines, and 
steamships have been brought under the New Haven’s 
domination. This was made possible through an enor- 
mous increase in capitalization. In 1906 the surplus 
after the payment of the 8 per cent. dividend, was $3,- 
718,000 on a total of stock and bonds of $195,900,825; in 
1907 the surplus was down to $1,988,000, on a total of 
$325,789,000; in 1908 there was a deficit of $2,516,000 
on a total of $328,340,000 capital; in 1909 a deficit of $453,- 
000 on a total of $334,859,000, and in 1910 a surplus of 
$1,037,793 on a total of $332,527,000. 

In these five years the total of bonds has been in- 
creased from $112,543,000 to $232,527,000, and of stock 
from $83,357,000 to $105,000,000. If the subsidiary, com- 
panies are included, the total outstanding stock amounts 
to $178,473,000. 

The price of the stock was then $127.50 per share. 

In our issue of September 23, 1911, under the caption 
“The Mellen Policy and Its Results,” we stated in part: 

The record shows that under Mellen’s policy the New 
Haven exchanged its 8 per cent. stock for stocks of other 
and weaker companies, paying smaller dividends, and its 
bonds or stocks were issued to buy up steamship or 
trolley lines or railroads paying no dividends or smaller 
payments than were to be obtained from the New Haven 
securities. Such a policy, of course, could not but soon 
waterlog any craft, and that is what Mellen has done. 

The stock was then selling at $132.50 per share. 

In our issue of November 4, 1911, we said: 

Aside from Mr. Mellen’s lack of discretion as displayed 
in his criticisms of other roads, such talk might better 
proceed from any other source than from the head of 
the New Haven system. It is not too much to say that 
it has been almost altogether through the adoption of the 
Mellen policies of buying everything in sight in the way 
of a railroad or trolley line in New England that the 
New Haven dividend is in jeopardy. 

The shares were then quoted around $136 each. 

In our issue of December 16, 1911, we stated: 

How much the New Haven benefited or was injured by 
the acquisition of the trolley properties in New England, 
is hard to say definitely, but it would not be difficult to 
point out, as in the case of the lease of the Connecticut 
properties, that the whole experiment has been a most 
costly one. Shoemakers should stick to their lasts and 
railroad presidents should not get it into their heads that, 
because they know the railroad business they can gob- 
ble up and successfully manage traction companies as 


well. 

The stock was then selling at $138 per share. 

The accuracy of these forecasts has now been confirmed 
out of the very mouth of the man who claims he was but 
the instrument of others. Whether he was such an instru- 
ment or not, he has wrought the evil, which has 


resulted so disastrously to New England investors, the 
majority of whom are made up of families which 
have inherited the New Haven stock, or great estates 
which have always regarded it as an investment, strong 
as the Rock of Gibraltar, and its dividends as permanent 
and regular as the seasons. Terrible, therefore, was the 
shock when the awakening came. 


The stock is now selling around $52 per share. 





We Own and Offer for Conservative Investment 


Guaranteed First Mortgage Railroad Bonds 
Public Utility Bonds 
First Mortgage Guaranteed Industrial Bonds 
Short Term Industrial Notes 
Yielding 4% to 64% 
Descriptive Circulars on Request 


C. E. MITCHELL & CO. 


Investment Bankers 
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Middle West Utilities Company | 


and 
Subsidiary Companies 


Our department ‘‘F1'7”’ is prepared to furnish full particu- 
lars on the securities of these companies. 


A. H. BICKMORE & COMPANY 


111 Broadway New York 


TO-DAY—A Return of 5% to 64% 


is considered moderate and safe. This is available through selected 
high grade Public Utility Bonds, to be had in denominations of $100, 
$500 and $1000. Let us send you a selected list for your ready funds. 
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STABILITY OF BUSINESS 
GOOD INCOME 


You are assured of both if you 
purchase the securities of the 


American Public Utilities Co. 


Investigation Invited 


H. F. McCONNELL & CO, 


25 Pine Street Phone 6064 John New York 




















UNITED LIGHT & 
RAILWAYS COMPANY 


Operates Gas, Electric Light & Power, Street and 
Interurban Railways, or Heating Plants in 


Fifty Growing Cities and Suburban 
Towns in the Prosperous Middle West. 


We Buy, Sell and Quote the Securities of this 


Standard Public Utilities Operating Company. 
Circulars and Earnings Statements on request. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 








CAREFULLY SELECTED 
Texas Black Waxy Belt Mortgages 


6% interest, payable annually. Compared 

with other investments, Farm Mortgages 
Rate pay a higher rate of interest than any other 

having unquestionable security. 

40% of the Examiner’s appraised value and 

limited to income producing farms in the 


. a 

S best agricultural district of Texas. (Black 
ecurity Waxy Belt.) 

Farm Mortgages appeal to us on the ground 

1 of safety. It does not claim quick nego- 

V tiability, but you are not in danger of pur- 

alue chasing securities based upon questionable 

values. 


In case of default giving the holder of said loan the right to fore- 


close, we will repurchase said loan within six months after 
receiving written request so to do. 


WRITE 
COLONIAL TRUST COMPANY 


Hillsboro, Hill County, Texas. 


CAPITAL AND SURPLUS $725,000.00 
G. L. WHITE, President. ED. WOODALL, Sec'y-Treas. 





E. D. SCHUMACHER, Manager Securities Dept. 
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BUMPER CROPS AND FARM LOANS. 


By Carson M. Regan. 

The final wheat report of the government shows that 
we shall raise the largest crop in our history. On top of 
that come remarkably fine reports regarding the corn all 
through the west and those states that last year suffered 
from the shortage in grain will have in effect a double 
yield. This means a notable income for the farmers of 
the middle west, the great mortgage field of the nation. 
What effect this will have on the business of the loan 
broker during the next year is being discussed with inter- 
est. While on the face it should mean a cutting down 
of farm debt and decrease in the demand for borrowed 
money the actual effect is entirely different. The farmers 
of the middle west have been borrowers at the banks for 
a year to a degree unknown in any period for twenty 
years. They have not only been carrying their farm loans 
but have been using short time loans until the western 
banks have their loan account heavily loaded. The first 
action of the farmers will be to use some of their income 
from the crops for paying their pressing obligations at the 
banks. Then they will spend more for replenishing their 
family and farm needs which have been running on short 
rations for the past year. That there will be any material 
reduction in the mortgage debt is unlikely, because as soon 
as these things are accomplished it will be time to con- 
future. 

Expansion of Western Farms. 

The western farms are just now short on stock and the 
necessity of replacement is important. It is estimated 
that the southwest country is short 100,000 head of cattle 
for this year. Money will be needed to build up herds 
and the modern farm calls for a larger expenditure of 
cash all the time to keep pace with the demands of new 
ideas. So the farmer must have more capital and, despite 
the income this year, he will be compelled to use much 
borrowed money. The high price of land also is a factor 
and, as the farmers increase their holdings, they must bor- 
row a larger sum per acre than of old. The fact is that on 
land at $75 to $100 an acre the farmer does not make 
much profit with wheat at 65 cents and he knows it. He 
gets good pay for his labor and that of his family, but he 
does not heap up profits. So this year will see him with 
plenty of need for his income and he will spend it freely 
without using any considerable sum for the reduction of 
mortgages. With the demand for money in other direc- 
tions there will be a stiff rate for farm loans and it may 
be expected that these securities will be as popular in the 
market as ever with a probability that they will show in- 
investor who has learned 


sider the 


creasing attractiveness to the 
their great worth. 

A factor of western agriculture that is having some in- 
fluence on the conditions is the of tenant farm- 
ing. The early settlers have about reached their day of 
Their sons and daughters 
are going to the cities and towns. The farms are in many 
instances handled by tenants who with the high prices for 
land cannot buy, but make a fair income from the share 
method of crop-raising. The writer was a few weeks ago 
in one western township where seven farms adjoining are 
all now liv- 
farms range 
tenants. 


increase 


passing from active farm life. 


all owned by seven former dwellers thereon, 
ing in town and on the same block. These 
from 300 to 500 acres each and are farmed by 
The land is worth $75 to $125 an acre and the owners live 
comfortably on the income. But there is much borrowed 
money on these farms and the tenants will perhaps some 
day be able to purchase land of their own. Just now this 
condition means that the farming operations are carried 
on as a business investment rather than in the home-mak- 


ine stage. The back-to-the-farm movement may later 






arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 








| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 





























There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 


We are _ incorporated — issue ! 








statement of condition just 
like a bank. 


Ask for our interesting, illustrated 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U.S. A. 


Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 





























7 atom President A. Y. ALLEN, Cashier 
CAREFULLY SELECTED 
Minnesota and Dakota 0 


E. TAYLOR, Mgr. Mortgage Dept. 
65 O FARM MORTGAGES 
selected by our 15 associated banks have always proven 
good loans. 
The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 


$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE CoO. 


Endicott Bldg., St. Paul, Minn. 





violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, OMAWA NATL BANK BLDC 


6% FIRST FARM G S % 


MORTGAGES 


In the choicest agricultural valleys of the North- 
west. Alfalfa, wheat, oats, barley, clover and sugar 
beet farms,—the land of sure crops. We guarantee 
titles and care for the loan during its life. Our 
$500,000.00 paid in capital insures fulfillment of 
contract. rite for booklet and map. 


THE BANKING CORPORATION 


Box 577 Helena, Montana 


in amounts from $500 upward backed by 
security worth at least three times the face 
value of the loan are our specialty. 

We have made just such loans for 30 years 
and never lost a penny. We make it an in- 
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have its effect in securing for the agricultural sections a 
higher class of workers and tenant farming will give way 
to personal operations, much to the benefit of the land 
and of the business situation in the portions of the west 
where this condition exists. Tenant farming is not the 
best farming; the real workers are those who own the 
jand. A larger expansion of the farm loan business and 
the extension of time during which farm loans can be paid 
will have an effect in giving oportunity to the tenants to 
get a start for themselves, and that it is likely to come is 
probable for the tendency of the business now is toward 
helping the home maker. Investors realize this and prefer 
such loans as are based on an effort to build a permanent 
home. 


CREDIT FONCIER CANADIEN STRANGE DEAL. 


Not all peculiar financial schemes are worked in the 
open, for frequently we discover them operating, their 
games as silently and inauspiciously as a mole burrows 
a trail under the sod and escapes attention. Only after 
some stockholder starts out in quest of the pot of gold 
he has been promised, but which has never materialized, 
are they heard from. 

One of these financial moles 
Providence, R. I, 


is the Credit Foncier 
concern organized by 
Frenchman for the purpose of in- 
teresting French Canadians in lumber lands in far-off 
New Brunswick, Canada. Originally the company had a 
capital of $500,000 and the promoters sold its stock at 
from $1 to $1.25 a share. 

By craftily giving a few shares to priests whose 
parishes were made up of French people, the promoters 
ingratiated themselves into the confidence of the people 
and by claiming that the “Good” fathers were stock- 
holders, succeeded in doing a thriving business among 
the flocks. This the promoters did with such skill that 
in the majority of instances the priests were unaware 
that their good nature and inexperience were being ex- 
ploited for profit. 

After having sold the stock the company last February 
without as much as a “thank you” to the stockholders, 
reduced the capital stock to $75,000 and the par value 
of the shares from one dollar to fifteen cents, an action 
that naturally brought little comfort to the stockholders. 
3ut had the company reduced the shares to a cent it 
would not have changed conditions much for the shares 
are almost worthless. The timber lands are in as vir- 
gin a state as they were before these crafty Frenchmen 
among their susceptible coun- 


Canadien, a 
some sharp-witted 


began to exploit them 


trymen. 


REFINANCING METAL PRODUCTS CO. 


,oston News Bureau it has been de- 
Pro- 


According to the 
cided to sell the assets of the United States Metal 
ducts Co. to a new corporation which will have $1,000,000 
first mortgage 6 per cent. bonds; $2,000,000 7 per cent. 
cumulative preferred stock and $1,250,000 common stock. 

It is proposed to sell the bonds to the present pre- 
ferred stockholders them, upon of 
$15 a share, an equivalent amount in new bonds, a share 
of new preferred and also $7 in payment of accumulated 


by giving payment 


dividends. 

Money raised from the sale of the bonds is to apply to 
paying off the company’s bank loans incurred by the 
former management in its reckless and extravagant 
methods. 

Preferred stockholders who do not participate in the 
underwriting of the to but 80 


per cent. in new preferred stock as well as $7 a share in 


new bonds are receive 
payment of back dividends. 

The company has a number of small stockholders who 
may not be in a position to put up any money to relieve 
the company from its banking loans. As their company 
is not insolvent they will naturally 


method it will be possible, except through a receivership, 


wonder by what 
to compel them to accept the terms of this plan. 
It is understood that these shareholders will be permit- 


ted to retain their holdings in the old company. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


QHHEY are based on the ownership of 

select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 
nearly $12,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 


Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Compieie descriptive matter sent on request. 


American eal GstateQompany 


Founded 1888 Capital and Surplus, $3,247,789.13 
527 Fifth Avenue Room 623 New York 
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any 





ing last two years more than a total of $3,500,000 
Are offered to non-resident investors in issues from $500 upwards, 
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| First Farm Mortgages 
| gag 
selected by us will meet the 
the most exacting investor. 
We invest our own money in every loan. 
Nearly $1,000,000 sold in 1912 also in 1913 and dur- 
TO placed on highly improved South Dakota farms 
without a single foreclosure or loss of a penny to 
investor. Our clients are life insurance 
companies, savings banks, managers of estates 
and careful private investors, to whom we refer. 
Interest reaches you the day it is due. 

We believe our securities merit careful inves- 

tigation and invite correspondence. 

G. W. HART 
President Merchants Bank, BRYANT, So. Dak. 
6% Prime Ark F L 6% 
7) rime rKkansas arm oans oO 
based on 40% to 50% conservative valuation, coupled with careful 

personal investigation. 

_ The State of Arkansas is one of the richest agricultural States 
in the Union, where diversified crops preclude total failures. Our 
land values are abnormally low, but the influx of northern farmers 
is rapidly making for material advancement, adding unusual strength 
to our farm loans. 


faving resided in Arkansas 10 years, I can offer investors a ser- 
vice which will prove eminently satisfactory. Write for particulars 


FRED. VAN WAGENER 
Little Rock, Ark. 


601 Rock Street 
6” Select First Farm Mortgages 6” 


Have stood the only test 


TIME 


Twenty-five years’ experience in the mortgage business without 
the loss of a dollar of interest or principal is the record of the presi- 
dent of the company. 

Back of every loan we offer for sale stands an 
producing farm worth three times the amount of 
quarter of a century successful loan experience. 

We collect principal of 
day it is due. 

Each loan is personally inspected. 

If you will only investigate us you will become one of our many 
satisfied investors. 





1886 


1914 


improved and 
the loan and a 


interest and free charge and remit the 
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STATE LOANS NOT POPULAR. 
Oklahoma a few years ago devised a plan to lend state 
farm mortgages at 5 per interest. The 
idea was that it would assist the farmer in giving him 
heap money and would generally lessen the interest rate. 
But the operation has been in no sense as expected. The 
loans were too often made by political preferment, rather 
than on business principles, and the collections have not 
been effective. The bulk of the farm loan business in that 
state is done by the loan brokers and they have made a 
remarkable record for stability and high quality of loans. 
Many firms have records that tell of not a dollar’s loss 


funds on cent. 


and general satisfaction for their customers. 


WIRELESS REORGANIZATION UNDER FIRE. 

An indignant Denverite, J. Hugh Bauerlein, himself a 
dealer in mining stocks, has come out in an open letter 
addressed to the Chief Postoffice Inspector Joe P. John- 
ston, charginy the committee which is acting in behalf 

United Wireless stockholders with operating a 
through the mails. He calls upon the department 
to prosecute them. Bauerlein claims the committee used 
the mails to induce stockholders of this wireless swindle, 
which The Financial World exposed and drove out of 
business, to pay an assessment of 50 cents a share or an 
equivalent of $1 on two shares, for which they were to 
receive one share in a proposed new company with stock 
At the time the plan was proposed 


of the 
fraud 


of a par value of $5. 
we declared it unattractive. 

The 
and the 


Denver man now company was formed 
shareholders who paid the assessment never re- 
ceived anything in return for their money. It 


strange that no other complaint than this particular one 


Says no 


seems 


has been made in view of the fact that the re-organiza- 
tion committee succeeded in collecting somewhere over 
$300,000 from United Wireless shareholders who had 


hoped to recoup some of their losses by taking a further 
risk. The Marconi Wireless Telegraph Co. did pay for 
the assets of the United Wireless in the shape of a large 
block of its own stock which we had supposed was in 
turn divided among the United Wireless shareholders. 
Had this action not been taken the supposition is that 
a big clamor would have been heard among many United 
Wireless shareholders. Bauerlein says that if the Post- 
Office Department does not take action, efforts will be 
made to secure the indictment of the members of the 
through some of the western 


reorganization committee 


tederal grand juries. 


MODERN IDEAS IN FARM LOAN FIELD. 
Modern vetting into the farm loan field and 


we shall see a development of that investment field in the 


ideas are 


next half decade that will surprise the most enthusiastic 


advocates of the farm mortgage. 


NOT ONE, BUT THREE CHANCES. 
of Mother Earth’s predominant resources 
How- 


Usually one 


suffices for the creation of considerable wealth. 
ever, out in Milwaukee 


who is not content with one, for he chooses three, lumber, 


there lives an air castle blower 
power and nitrogen, as a trinity whereby he expects to 
all who have the courage to back him 
promoter is Arthur H. and he calls his 
which as yet is not fully organized, the Inter- 
& Nitrogen Co. He 
Oregon, a townsite to 
New 
out of the 


make fortunes for 
7 he 


company, 


Gruber 


national Power, Lumber proposes 
somewhere in which 


the uplifting name of 
from 


to establish 
he has already given Era. 
There he 
air, harness the 
the near-by forests of their lumber. 

\ll this work make it 


town to provide a place for the lumber mills which will 
turn will 


proposes to snatch nitrogen 


streams to secure power and denude 


will necessary to establish a 


call for a considerable population, which in 


place the town lots in big demand at stiff prices. So 
far there has been no hegira of boom real estate agents 
new townsite nor can we learn if the stolid Ger- 
mans of Milwaukee have deserted the liquid which has 


made their town famous in order to put their money into 


to the 


this wonderful project. 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


Cc. E. SHOEMAKER & COMPANY 


Incorporated ez Capital $500,000.00 


LEWISTOWN MONTANA 


VAN SANT FARM MORTGAGES 


are the best Because: 































is assured by personal examination of 
every security by an officer of the Com- 


pany. 
perfected after long experience, attends 


Safety 
Service ~ loan. a ; 
Strength Sees Gumtanes OF euery te: 


vestor. 


YOU investigate US—WE investigate the FARMS 


Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 


SAMUEL R. VAN SANT, President 





is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 

With 15 years’ successful experience in this 
field, I offer my services as loan agent to holders 
of surplus funds looking for safety first. Can 
net you 6%. From $500 upward. Worth in- 
aaa Write for references and particu- 
ars. 


CHARLES W. EDDY & CO. 


Capital Bank Bidg., St. Paul, Minn. 
Member 8st. Paul Real Estate Exchange. 


Minneapolis, Minn., has enjoyed unprece- 
dented growth without boom and ts bound to 
develop substantially in the future. 

We desire to represent conservative investors 


St. Paul 
Minn. 





6% 


e in this ultra-attractive field who appreciate 

Minneap- the value of good building loans or first mort- 
gages. 

. . We never loan to exceed 40% to 50% of actual 

olis, Minn. cash value and confine our investments to the 


growing section of this peerless city and best 
residence properties. 

Can invest from $1000 
Bank references. 


Walstad-Pearson Investment Co., 


Mortga 

g ges 534 Security Bank Bldg., MINNEAPOLIS 
Safety First 
afety Firs 6% 


6 % OKLAHOMA FARM MORTGAGES 
Located in the heart of the richest and most diversified 
agricultural section of Oklahoma; we offer our services to 
non-resident investors looking for gilt-edged farm loans. 
We never loan to exceed 40% to 50% of conservative valu- 
ation and inspect eery loan personally. Our Secretary has 
resided in this section 24 years and our knowledge of values 
and local conditions is thorough. We own a complete set of 
abstracts of this county and attend carefully to all legal re- 
quirements. Write for particulars and references. 
HOME TITLE GUARANTY COMPANY, INC., Ada, Oklahoma 
Capital $15,000.00 Incorporated . 
B.H.Epperson, Pres. J. M. Bruner, Vice Pres. A.H. Constant Secy.-Treas. 


6% FARM LOANS % 


_ Confined to BRYAN COUNTY, OKLAHOMA, the 
Cotton County of the State. 
_Our loans are personally inspected and based on conserva- 
tive values. 

Interest payments made the day they are due. 

We court early investigation. 


The Stewart Title Company Durant, Oklahoma 


6% caretully Selected Arkansas Farm Mortgages 7% 


The rich agricultural valleys of Arkansas offer ideal farm 
loans. Mr. Weaver has loaned successfully for 25 years and 
passes personally on all securities. Our loans range from 
$1,000 upward and have behind them thrifty farmers whose 
land is worth from $50 to $125 per acre. Defaults are un- 
known. Write for full information and references. 


W. V. BOATRIGHT Boatright & Weaver 


JOHN M. WEAVER 
J 


VAN BUREN, ARKANSAS 
6 % puwicpaoor lhe Farm Mortgage 
oO 
Farm City 
Loans 


PANIC PROOF 
Loans 


First 


upward. Highest 











Banner 














When your money is invested in high 
grade First Farm Mortgages you need have 
no worry either as to your principal or 
your interest. The improved farm cannot be 
affected by business depressions, fire or other 
accidents. I sell my loans to insurance com- 
panies, trustees of estates and individuals. 
Write today for my interesting Booklet F. 

Best of References Given on request 


GEO. R. FISH, Investment Banker Ardmore, Oklahoma 
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THE CIGARS ON AMERICAN LOCO. HOLDERS. 
Isaac M. 


Locomotive Co., 


Cate, the aggressive shareholder of the Ameri- 
who has been showing up the dere- 
the Marshall management 
the American Locomotive Co., has furnished some in- 
resting data to the shareholders, among 
m of “$18,640 for cigars in one year.” 

1e locomotives made by the company smoke coal, not 


tions and extravagances of 


which is an 


must be at once dismissed as having been 
criminis and we must look elsewhere for the 
but Mr. Cate does not attempt any detective 
ork to determine who got the cigars. He leaves that 
shareholders and says: 


rars, so they 
I ticeps 
ynsumers, 


the inferences of the 
“The cigars are typical and fundamental: They are the 
mbodiment of the underlying elements constituting and 
yntrolling the American Locomotive Co. They point 
nerringly to a prodigal and effusive use of your com- 
any’s money in a degree appalling and are of the incep- 
in in the fabulous overhead cost—they are indicative of 
burdens borne by the American Locomotive Co.” 
Mr. Cate makes some sarcastic references to the cost 
locomotive building by the American Locomotive Co., 
nd the smaller cost reported by the soundly 


We have referred previously to 


managed 
Baldwin Locomotive Co. 
me of these matters, which President Marshall has met 
thick silence, and it will be interesting to await a fur- 
ther blast from the militant Baltimorean. Meanwhile the 
8 640 shareholders of the 
ympany buy 
eir soothing influence 
n so ruffled by the 


cigars are on the 
their own cigars and perhaps need 
to calm their nerves which have 


worth of 
who 


disclosures of Mr. Cate. 


U. S. LIGHT & HEATING RECEIVERSHIP. 
receivership for the U. S. 
ht & will not come as a surprise to the 
aders of The Financial World, followed the 
velopments arising out of the revolt among the stock- 
yiders, . Baxter, of Knoxville,-Tenn., 
nd others committee and sought 
satisfactory statements from 
This committee reported 
in the lack of 
The committee in its last report seemed 


The announcement of the 
Heating Co., 
who have 
headed by George W 


who formed a proxy 


get more complete and 
old Starbuck management. 
shareholders that the 


orking funds. 


chief trouble lay 
troubles. How- 
capital needed could not be obtained. 
Walker, one of the receivers named this 
was one of the committee originally named by 
e probing and Frederick Hum- 
Committee, 
e charges of and mismanagement on behalf of 
he preferred shareholders. It is that stocks 
ere issued in an illegal manner. 


somewhat hopeful of pulling out of its 
ever, apparently the 
Mr. Guy M. 
eek, 
he shareholders to do som 
Investigating made 


page, a member of the 


fraud 
charged 


Poor financing, together with a loss of confidence by 


inkers in the methods of raising capital on note issues, 
ere responsible for the application for receivers. Bank- 
rs recently declined to consider an offering of $1,500,000 

bonds, unless certain officials, who also direc- 
The 
val of both proxy and investigating 
that the 


were 


rs, resigned. application for receivers has the ap- 


committees and it 


now plain company cannot be reorganized on 


proper basis unless a complete change in official con- 


11 takes place. 
Of course, the unsatisfactory conditions in business in 
g and heating business have been in a meas- 
re responsible 
hat had there 


rests of the 


he car lightin: 
but it is believed 
been a disposition more to conserve the in- 


for some of the losses, 


shareholders, rather than the private inter- 
mntrol, the 
tight period without appealing 


have 
to the 


sts of the people in c could 
led through the 


yurts for aid. 


company 


BROKERS GETTING TOGETHER. 

The loan brokers of Iowa are organizing in an extensive 
ay that promises to give them greater effectiveness in 
indling their The brokers of loan sections 
sually have get together but they can help 
hemselves meeting on a common plane. 
good for the bankers ought to be doubly 
ood for the brokers. 





securities. 
been slow to 
materially by 


ari 


\Vhat has been 
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6% _ OKLAHOMA 1% 


FARM MORTGAGES 


We can furnish 
mortgages in amounts fro ym $300.00 up at iy an- 
nual intere st, with oc casi¢ ynal one at 64% and 7% 
on 5, 7 and 10 years’ time. Our President, Mr. 
O A ' ‘lem ons, has had 18 years’ experience 
in this line without loss of a dollar. We are 
in the rainbelt and with enhancing land 
values and diversified crops the security 
ymes better each year. We court an 
€ arly and thorough investigation of our 
loan field and our methods. Highest 
Bank references. 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 


7% 
Dependable Washington Farm Loans 
From $500 Upwards 


These loans represent the choicest offer- 
ings from the greatest dairy section of the 
Pacific Northwest. Splendid climatic con- 
ditions and very fertile soils. Ample mar- 
kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR LAND CO., Inc. 
HOQUIAM, WASHINGT ON 
6% 


Okla- 






J. SERVICE °\ 











TULSA—OKLAHOMA 
Is situated in the heart of the great 
Oklahoma oil fields and the most sub- 
stantial and prosperous city in the 
State. Values are steadily advancing. 

Our farm loans are confined to north- 
eastern Oklahoma, conceded the most 
dependable agricultural section of the 
Southwest. 

Our loans never exceed 40% on city 
loans nor 45% on farm loans of ultra 
conservative valuation. 

We claim to have the equipment and 
experience to safeguard the interests of 
the most exacting investor and invite 
correspondence with the same. 


References: Any Bank in Tulsa, 


Farm 
Address 
The Southwest Mortgage & Loans 


Investment Co. 


TULSA, OKLA. 
A new country in 


Ob ARKANSAS 
First Mortgage Farm Loans 
the highest rates 
making the security 


7% 
Tulsa 
City 
Loans 





In sums $500 and upwards 


with interest payable semi-annually. 
course of development commands 
with steadily advancing values, 
doubly secure. 

. Get the facts. 


REGINALD FORWOOD, ROGERS, ARK. 


“No Loss in 23 Years.” 





To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 








SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 


The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD, "“xitw fork. 











a subscriber to The Financial World. 
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ROGERS NORTON JOIN THE MOVIE BOOSTERS. 
\n old familiar itself in the 


widening movement now in progress in promoting 


face has shown ever 


motion 


picture producing companies with the aid of the public’s 
money. It is no other than the firm of Rogers Norton 
& Co. which has secured an unenviable reputation in the 
past as promoters of particularly acrid mining lemons. 
The concern has from time to time been the subject of 
repeated adverse comments by “The Financial World.” 


raking advantage of the interest aroused by the moving 


picture business this firm joins the list of promoters with 
Film Co., 


eulogistic 


a company of their own, the Century and to 


hoost it highly article 


millionaires which the‘ 


they are employing a 
have 


appeared in the “Annalist” the off- 


on the new crop of ‘movies”’ 


produced and which 


shoot of the New York “Times.” They use this as their 
main argument to induce the simple-minded on their 
mailing list to hurry with their money bags to buy from 


them stock and join the new colony of wealthy men. 


Considerable exaggeration is indulged regarding the 


money-making opportunities in the moving-picture busi- 
ness. This exaggeration is practiced mainly by shoe- 
string promoters of the Rogers Norton Co. brand. <A 


reporter for The Financial World interviewed a gentle- 


man confidential with one of the 
concerns, a man 
who has successfully fought the moving-picture trust and 
has out of the 
that the 
up mushroom-like 
little 


informant 


occupying a position 


biggest independent moving-picture 


made a big fortune business, and he em- 


phatically declares new enterprises which are 


sp. inging and seeking support from 


the public, have very chance to succeed. 


The business, our says, is already overrun 


with companies, each striving to outdo the other in pro- 


ducing pictures which will take with the public. This 


is being reduced to a science, which the tyros will be 
unable to master. He warns the public against plunging 
into these new enterprises merely on the assurances of 


promoters who have had no experience and are actuated 
desire to place stock and make 


opinion, for 


mainly by a commissions. 


It were their 


money into established enterprises even though they may 


safer, in his investors to put 


have to pay more for stock. The solid, going concerns 
already have a patronage where these new companies 


have as their principal assets a large capitalization backed 
mainly by only the ambition to break into the business. 
\s we conclude this article there appeears in our mails 
the Standard Film Co., which 
outdoes the company of Rogers Norton & Co. in capital- 
latter company has a capital of $300,000, 
Standard Film Co. starts out with a capital 
This company also will begin real business 


another stock proposition, 


ization. The 
whereas the 
of $1,500,000. 


just as soon as the public hands over enough money. 


THE LOBSTER PALACE, THE TANGO, AND RICE. 

To create enough interest to enable him to make some 
sort of a market the Inter- 
Mines Graham Rice 
has enlisted to his aid the craze for the tango, the hesita- 
tion, maxixe, wall-eyed dip, elongated spinal wave, 
where the dancer is sober, and other 
of the dances by donating to the pro- 
prietor of the Inn, Sheepshead Bay, 509 
stock in his company to be given to the best 


for his newest one best bet, 
national Development Co., George 
one- 
step and two-step, 
modern cubistic 
Ocean near 
shares of 
dancers as an extraordinary prize. 

Interested with Mr. Gus Schult in the Ocean Inn is 
Chas. W. Cannon, of Cannon & Co., one of the two min- 
ing brokers who are conducting an active stock-selling 
campaign in Mines Development stock for 
Rice. When he is not dancing or dining with the guests, 
Cannon is always talking about how this stock will sel! 
when the Mexican trouble is over at $2 a share. 

The resourceful Rice is scheming along subtle lines. 
He figures that if he can arouse enthusiasm of the 
dancers in this lobster palace for his International Mines 
he will succeed in developing such 
that he able to sell stock 
bunches, as he did with the foolish 


International 


Development stock, 
a call for the shares 
to tango dancers in big 


will be 


Since 1882 
We Have Specialized in These Securities 


Our clients then are our best clients now. We 
invested millions of dollars without i Ss 


52 % 


RED RIVER 


a penny. Land values are staple and enha1 
VALLEY Our borrowers are thrifty Germans at S 
dinavians who never default. Crops 


NORTH fied, with a buimper crop impending 
D OTA are dependable and panic-proof. The 


100 cents on the dollar, rain 
spondence with investors invited. 
References: The banks of Fargo, N. D., a1 
FARM Bennington County Savings Bank, Benningt 
Vt. 
i O A NS J. B. FOLSOM Co. 


Successors to J. B. Folsom. 
5% % Red River Valley—No™ Raker Farm Loans. 


or sh ( 


Manager. 





F. Steele, FARGO, N. D 
us sect 1S 


considered the most dependable of the growing Northy west O 
Manager has resided here 35 years, and is recognized authority on la 
values. Crops are diversified and one of the largest crops is about 

be harvested. We offer our services to non-resident investors seekii 
the choicest farm loan offerings to be had and solicit corresponden 


with these. References: First mastenel Bank, Fargo, N. D.; ( avalie 
County National Bank, Langdon, N. D.; First N ational Bank, W: 

N. D. Address Red River Valley Land Co., Fargo, N. D. F. W. 
McLean, Secy. and Manager. 





_My Loans Have Stood the Test of Time!—I hay 
lived in Dakota since 1886, own 8,000 
and annually crop 2,500 acres. I 


9% to 6% 
S fe Fi farm loans for 15 years in the most dependable s« 
alety Irst tion of South Dakota without the loss of a dollar 
to the investor. My loans range from $500 to $10,000, 
South Dakota and represent the choicest offerings from nort! 
central South Dakota. I am as familiar with land 
Farm 
Mortgages 


acres of land 
have negotiate 


values as the borrower, and 
connected with each loan. Collections made wit! 
out charge. If you want the best estment, 
write for particulars and bank reference. rPHEO 


WOSNUK, Aberdeen, South Dakota. 


know the moral ris 





induced Nat. C. Goodwin 


to join him in pushing Rawhide Coalition. 


actors on the Rialto when he 


UNCLE SAM AS A RAT CATCHER. 
Sam, with the assistance of the Post 
and U. S. District Attorneys, is 
house thoroughly of the rodents of finance. 
federal indictments 


Uncle 
partment 


Office De- 
cleaning his 
This month 
were found in Chicago 
officers of the Railroad’s Unimproved Land 
of Chicago, The 
World, and indictments were also returned in Jacksonville 
Fla., against the officers of the New South Farm & Hom« 
Co., a fake land scheme run by Ben Leven, an advertising 
agent of Chicago, and Charles H. Seig. 

At the pace Uncle Sam is proceeding with the work « 
cleaning out all the financial rats, it will not be long te 
fore them will be adding to the population of 
the penal institutes Uncle Sam conducts as schools for 
teaching the crafty that those who steal must also pay the 
cost to saciety for their misdeeds. 


against the 
Association 


which had been exposed by Financial 


most of 


THE OIL ISSUES. 

The market for Standard Oil subsidiaries 
sagging this week, as the continued cutting of prices has 
begun to get on the nerves fined oil fo: 
been cut 25 week, or equal to 
last October. Penn 
sylvania crude oils have been cut from 3 to 5 cents per 


‘ 
has been 


of holders. Re 


export has points this 


all the cuts made previously since 


barrel. Prices are now down lower than for three years 
and good judges believe the bottom has been about 


The cuts have stimulated business and that was 
the object sought. The war in gasoline prices 
at several large points, but is not yet general. 

There is no indication that there is an extended specu- 
lative position in the oil stocks and for that reason any 
open breaks in Standard 
iooked for. 


reached. 
continues 


big wide subsidiaries are not 


CAPITALIZING THE MODERN DANCES. 
If the majority of people carried their brains in 
instead of in their upper story, there would be 
chance that the Uriel Davis Dancing Studios of 
York could sell the $250,000 worth of stock, with 
it has been capitalized. Though we live in a fast, 
it has not yet extended so far as to make out 
a stock 


thei: 
some 
New 


which 


legs, 


pirouet- 
ting age, 
of the modern dance a vehicle on which to hang 


issue. 


When writing advertisers, tell them you are a sudscriber to The Financial World. 











ind 


luly 18, 1914 


THE FINANCIAL WORLD. 21 












‘THE: 


» -MARKET- 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different ratlroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 17, 
the time of going to press. 
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MARKET HIT BY BAD SQUALLS. 

Sentiment was further depressed by the week’s unusual 
levelopments. While it was believed that the Commerce 
Commission would hand down an unfavorable report on 
its New Haven investigation no one expected the severe 
castigation it gave the directors who were in control dur- 
ng the Mellen regime. The report virtually brands them 
as buccaneers and sums up their regime as the worst yet 
revealed in the maladministrations in our railroads. 

It was futile to expect after the report was out that the 
security market could withstand the shock and that good 
stocks were not affected more is surprising. 

The principal weakness in stocks was confined to the 
securities which are now under a cloud. The bear element 
took advantage of the timidity of investors, and 
have profited considerably by their vicious drives. 
It is their bear position which may assist the 
market to recover when it can shake off the pending 
financial difficulties besetting the few remaining solvent 
Gould roads, as they will have to turn their present paper 
profits into cash. 

It will require considerable constructive work on the 
part of the high-minded element in Wall Street to woo 
the public back into the market and then only will it pur- 
chase such sound investments about whose dividends there 
can be no question and against the management of whose 
companies there is no breath of suspicion. 

Considering the squalls through which the market had 
to ride this week it must be conceded that it acted very 
well and this is taken as a good sign for the future. The 
excellent crop prospects are expected to bring about a re- 
vival in business prosperity this fall and then also there 
must be taken into account as a constructive influence the 
settlement of the Mexican troubles brought about by the 
abdication of Huerta which fully vindicate the President’s 
wise policy of watchful waiting instead of throwing an 
army into Mexico and trying to readjust its internal 
trouble through superior brute force. 

Investigations are certain in other roads. Rock Island, 
New York Central, Wabash Pittsburg Terminal financing 
is soon to’be dissected and there are likely to spring forth 
some unpleasant developments. These probes may work 
for further unsettlement of market sentiment and because 
of this uncertainty there is not likely to be any rush on 
the public’s part to buy bargains, though some of the scan- 
dal-proof securities are selling at very low prices. 

It is reported that the Clover Leaf may default on the 
interest of its collateral bonds, which, of course, if it hap- 
pens, will call for the financial readjustment of another 
railroad system. Morgan stocks have shown pronounced 
weakness, but a part of that weakness is ascribed to the 
bears who have singled out these securities as excellent 
targets for their maurauding raids. 

There is a strong probability that within the next few 
days the rate decision will be made public, but no one 
can say for certain whether it will be favorable for the 
railroads or otherwise, and no one cares to hazard a guess, 
since the Commission has handed down so many surprises 
this year. All the street can hope for is that the Commis- 
sion will treat “Massa Railroads” gently and forget the 
sins of the past upon promises of a thorough reformation 


and repentance. 








Vy, s 
nee es Ser Se 


BALTIMORE & OHIO. 


The prospective distribution of the Baltimore & Ohio 








stock now in the treasury of the Union Pacific was the 
main factor in the severe break in Baltimore & Ohio 
stock, which made a new low record for the year. The 
market’s theory was that the distribution of so much 
stock into the hands of so many individuals would mean 
the sale of a goodly part of it, owing to the bad earnings 
of the B. & O., and the fact that the dividend was not 
now being earned. The fear was largely justified. Con- 
servative financing suggests that the dividend should be 
cut at the next dividend period. 


CANADIAN PACIFIC. 

\ further heavy break in Canadian Pacific stock is evi- 
dence that European and Canadian speculators are still 
fearful that conditions will not right themselves as rapid- 
ly in Canada as had been expected. Selling came from 
Montreal, Berlin and local operators. There were ru- 
mors of a fresh issue of Canadian Pacific stock, which 
were denied. The shares have lost all the advance they 
had in the boom period of the last two years and the 
scare may continue for some time longer. Even at pres- 
ent levels the stock looks high. 


CHESAPEAKE & OHIO. 

The reduction in the Chesapeake & Ohio dividend to a 
2 per cent. basis, and possibly its passing altogether, have 
been openly talked of this week. The directors are ex- 
pected to take action on the question next month. The 
41% per cent. bonds are selling on a basis to yield almost 
7 per cent., and with such conditions existing the aban- 
donment of the dividend or a sharp reduction in it, seems 
only a question of a short time. The road is just about 


meeting fixed charges 


NEW HAVEN. 

The bear selling of New Haven stock seemed to keep 
well ahead of real liquidation as there were frequent ral- 
lies, but the bear crowd made the most of the scare over 
the scathing report of the Commerce Commission and 
all sorts of rumors were put out. The conference be- 
tween the Attorney-General and the U. S. District Attor- 
ney at New York led to the talk of indictments of lead- 
ing men in the management and those who had been 
prominent in the former financing. All this may come in 
due course but it is not a matter that is likely to come to a 
head for some little time. Liquidation in the stock has 
been the heaviest since the dividends were cut off and un- 
questionably New England, as before, has been the chief 
seller. Speculative sentiment was greatly depressed when 
the stock went below 50. The 6 per cent. debentures went 


below par. 


NORFOLK & WESTERN. 

These shares have been affected very little by the gen- 
eral reaction and hold well. The road finished the fiscal 
year with a showing of nearly 8 per cent. earned for the 
stock. Gross showed a substantial gain for May, and 
June operations are said to have been satisfactory to the 


management. 


NORTHERN PACIFIC. 

The newly issued 4% per cent. bonds are reported to 
fave been offered under subccription prices and it is 
apparent that the offering has not been an absolute suc- 
cess. The fact is another issue of the bonds may be 
looked for at any time and this will not help the stock, 
which cannot be considered a safe 7 per cent. issue except 


in years of the very heaviest of traffic. 
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SOUTHERN PACIFIC. 

Several attacks Southern Pacific this 
week during the period when the whole list was under 
pressure, but little real speculative stock was brought 
out. A great deal of the buying of this stock in the last 
six months has been by investors, who are not alarmed 
by slight reactions. The Mexican situation is clearing 
and that should help Southern Pacific and its large rail- 


were made on 


road interests there. 


WESTERN MARYLAND. 

Now that the interests back of the Western Maryland 
have come to its support and will carry the system over 
the rough period experienced the alarm has 
ceased and very little fresh liquidation of stock or bonds 
has been seen. The deficit will be fully $2,500,000 for the 
fiscal year, when all the returns are in, and this has disap- 
pointed the interests back of the property, though they are 
abandon the ship. 


being 


not yet discouraged or ready to 
They look upon the year’s operations as abnormal and 
believe signs of a business revival along all lines are to be 


seen at several points. 




















AMALGAMATED COPPER. 
The shares have slowly given ground this week, though 
sought to hasten the pace they found re- 
The unsatisfactory metal market and the rather 
poor prospects are cited as reasons for the reaction. The 
is still unsatisfactory with con- 
hand-to-mouth 


bears 


when 


sistance. 


market 
their 


domestic metal 


sumers, meeting needs only in a 


fashion. 


AMERICAN SMELTING. 

The Huerta in Mexico brings 
just so much nearer peace, and this was construed as a 
bullish factor on the market for American Smelting & 
Refining The Smelting interests seem to be 
fairly well satisfied with the rebel rule in northern Mexico, 
and appear to be getting on well with the new crowd. 
Shorts covered heavily. A broadening of Mexican opera- 


elimination of Mexico 


common. 


tions is quite likely in the company’s territory from 
now on. 
CALIFORNIA PETROLEUM. 
There were well-defined reports that another rich 


gusher had been brought in on the oil property of the 
California Petroleum Co., but the stock signallized the an- 
nouncement by selling off a trifle. Probably the public 
does not take this gusher as well as it did the gush about 
the stock in a former boom period. 


J. I. CASE PFD. 

Notwithstanding the flattering crop prospects, the pre- 
ferred stock of J. I. Case company, agricultural imple- 
ment makers, showed weakness this week when a small 
amount of stock was offered. At its present level the 
stock nets nearly 8 per cent. 
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GENERAL ELECTRIC. 

It is calculated, partly by estimate and partly by actual 
earnings already known, that General Electric will do a 
gross business of about $90,000,000 for the current year, 
as against about $106,500,000 for 1913. The estimates for 
this year, if they prove correct, will mean about 10 per 
cent. earned for the stock. The 1913 surplus was equiva- 
lent to nearly 13 per cent., but the stock holds very well 
considering the reduced earnings. Seemingly it is an in- 
vestment stock as well thought of as Pennsylvania, as the 
yield from both at current levels is about the same. 


NEW LOW FOR LA ROSE. 

With La Rose it has been all along a question of finding 
new ore reserves to replace those which are fast giving 
out. The results in this direction have not been encour- 
aging, according to reports received from the company’s 
headquarters in Montreal. The stock is now down to 92 
cents a share, the lowest it has ever touched. This seems 
to reflect the opinion that the glory of La Rose which at 
one time was the second best paying Cobalt property, is 
fast fading away with its depleted ores. 


MEXICAN PETROLEUM. 

A heavy buying movement in Mexican Petroleum 
shares followed the news about the elimination of the 
Dictator. The buying came mostly from shorts. The 
oil market is in no such shape now as to assure any 
bull movement in oil stocks, particularly issues of this 
company. 


U. S. RUBBER. 

The common and first preferred stocks sold ex-divi- 
dend this week and instead of recovering their dividends 
made further fractional losses. The speculation in either 
issue is very limited, but the buying power seems to be so 
small as to be unable to overcome a tendency of prices 


to sag. 





UNION PACIFIC DISTRIBUTION 
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U. S. STEEL. 

Support of Steel common stock seems to have been ex- 
tended this week only when the general market got scared 
over the uncertain outlook and the troubles of the rail- 
roads. At other times, when reports were received of an ap- 
parent improvement in the steel and iron trade, support 
was lacking and the bears were givenafreerein. A process 
of slow liquidation appears to be under way. The state 

fi the steel trade was well illustrated by the deficit of 
$338,000 for the quarter reported by the Lackawanna 
Steel Co. 


FURTHER LIGHT ON TEXT BOOK STATEMENT. 
Analysis of Some Items Emphasizes the Necessity of an 
Independent Audit of the Annual Statement. 

In the balance sheet issued by the International Text 
300k Co., for the year ending February 28, 1914, in- 
vestments in shares of auxiliary companies are placed at 
$3,160,131. These stocks consist of shares of the Victor 
Typewriter Co., the Technical Supply Co., the Interna- 
tional Educational Publishing Co. and the Colliery En- 
gineer Co. Aside from taking the controller’s report, 
who concedes he has accepted the figures on the books, 
which does not imply that he himself has certified them, 
no one can judge whether or not these investments are 
worth the figures at which they are estimated. 

In the same way is the stockholder in the dark, and 
he must take the controller’s own statement as a fact 
that the $4,421,267 accounts receivable are all alive and 
collectable. It is easy to figure values, but it is deuced 
hard sometimes to cash them in, and therefore the In- 
ternational Text Book’s annual statement would prove 
far more convincing if a‘line of demarkation was set 
between the live and dead accounts in this item, which 
represents installments due on the sale of correspondence 
courses. 

Not including the last offering of stock, the capital 
stock of the company has increased in the three years from 
1912 to 1914 inclusive. from $6,000,000 to $8,676,800, which, 
with what stock was recently authorized, shows an ex- 
pansion of over $3,000,000. But that is not all, for allow- 
ances must be made for the premiums the company has 
received for the greater part of the stock. On the other 
hand the surplus account in the three years has shrunk 
from $5,277,762 to $5,100,000, where it is presumed with 
such a successful company over $3,000,000 of fresh capital 
would have increased the surplus account materially. 

The securities of the different Foster enterprises are 
selling at their lowest levels in the only market they seem 
to have—in Scranton. 

A SOUTHERN BLAST AGAINST TEXAS CO. 

In the opinion of the Fuel Oil Journal, published at 
Houston, Tex., by Holland S. Reavis, a newspaper man 
who has covered the oil situation in the Lone Star State 
since oil was first discovered at Beaumont, the Texas 
Co., when it exchanged its stock share for share for 
Producers Oil Co. stock, euchered the smaller holders 
ut of the best of their equities. It is true that the 
Producers Oil Co. stockholders who resisted the offer to 
make the exchange have fared far more better in point 
of values than did those who accepted the proposition. 
In a number of instances Producers stock at private sales 
has brought from $300 tc $400 a share and for one batch 
of stock held by its late president as high as $500 per 
share was paid. 

The Texas Co. has become a remarkably prosperous 
corporation and an important competitor of the Standard 
Oil Co. No criticism can be expressed of the methods 
by which its business has been handled. But as for its 
stock market record and financing, those on the outside 
and beyond the curtain behind which the insiders scheme, 
cannot accord equal praise. 

Nothing is now heard about the so-called option on the 
stock at $150 a share, on the publication of which Texas 
shares had such a substantial rise. It is also known to 
The Financial World that when the Producers Oil Co. 
was certain to take its rank among the prosperous oil 
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producing companies it was learned, a number of the 
directors made a proposition to the small stockholders to 
repurchase their shares at the price they paid for them, 
though these stockholders were taking all the risk when 
the outlook was still speculative. 

One director residing in Lampases, Tex., at the time 
dolorously described the dubious future to a holder of 
one hundred shares and told him by paying $65 a share 
he was really acting as a good Samaritan. Good. Yes, 
for the director, considering the great value the stock now 
possesses. aes 

A RECOVERY IN REALTY AND A WARNING. 

We learn this week of a number of reports which indi- 
cate that real estate in New York city and vicinity has at 
last begun to show signs of recovery. The dull period has 
been a prolonged one, but now it is said the mortgage 
loan market is looking up and that some of the big buyers 
include the Russell Sage estate, the Harriman estate and 
a number of large operators who are convinced that a 
better and more active period is ahead. Prices of real 
estate are still low, but it will be all the better if it starts 
from a secure, well liquidated basis, rather than from an 
inflated level. The main point seems to be that confidence 
is being restored. Much of the expectation of a good re- 
covery is based on the fact that the completion of the 
great subway extensions is within measurable distance. 

The recovery will be hailed with satisfaction everywhere, 
we are sure, but some warnings should be given and heed- 
ed. There never is and probably never will be a revival of 
business optimism that doesn’t bring out of hiding all the 
get-rich-quick schemers in real estate who have in the past 
worked off their next-to-worthless holdings on the public. 
Every period of prosperity has its list of real estate jack- 
als. This one will prove no exception, and the careful in- 
vestor will heed the lessons of the past every time one of 
these night lantern schemes is thrust before his vision. 
He can usually spot the spurious by the big profits that 
are promised. The returns are never less than 25 per cent. 
and more often 100 per cent. The beautiful “Gardens,” 
which are to grow into boom towns over night, are usually 
located in some swamp section of Long Island or Jersey. 
They might be made attractive by draining and ditching, 
but usually the schemers disappear after they have unload- 
ed and the buyer finds he has bought something worthless 
or so loaded with obligations as to make them valueless. 
Look out for the get-rich-quick real estate shark when 
prosperity begins to sing. 
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A SERIES OF ARTICLES ON THE 


New 


BANK DISTRICTS 


Under the Federal Reserve System 
Their Resources, Banking Power, and Business Activities 
will be published in the 


Dow-Jones 
News Bulletins 


Beginning Thursday, July 16 
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NO FINANCIAL OFFICE COMPLETE WITHOUT THEM 


These articles will also appear in the evening and the following morning editions of The Wall Street Journal 
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DIVIDENDS ANNOUNCED JULY 11-17. 
‘ 


Stock 


Rate. Period. of Record. Payable. 
Amalgamated Copper ........... 14% Q July 25 Aug. 15 
American Railways pfd.......... 1%% Q. July $1 Aug. 15 
Baltimore & Ohio com...........9% S.A. Aug. 1 Sept. 1 
Baltimore & Ohio pfd...........2% BA. Aug. 1 Sept. 1 
Binghamton Lt. Heat & Power com, 4‘; Q. July 1 July 15 
Binghamton Lt. Heat & Power pfd.1%&‘, Q. July 1 July 15 
Crown Reserve Mining.......... 2 Mo. July 31 Aug. 15 
Fall River Gas Works............35 Q. July 20 Aug. 1 
Federal Sugar Refining pfd...... 1%% Q. July 29 July $1 
aT eee baa BA. cesess Aug. 1 
Iron Blossom Mining........ .. 10 Q. July 18 July 25 
Kaminstiqua Power Litd.. 0202 1G Q. July 3 Aug. 15 
Kayser, Juliue 24 pid.......cs0.- IMS Q. July 20 Aug. 1 
Lowell Electric Light........ aa Qs July 20 Aug. 1 
Montreal Light Heat & Power....2%% Q. July 3 Aug. 15 
North American Co.........cece; 14% Q. Sept. 15 Oct. 1 
Osceola Consolidated Mining..... $1 Q. July 11 July 30 
Pacific Coast com...... Serer | Q. July 24 Aug. 1 
PaciGe Coast let pid... .cccccccce 14% Q. July 24 Aug. 1 
Weeeme COO Be PEG. csi sccccccce 1% Q. July 24 Aug. 1 
Pacific Gas & Electric pfd........ 1%% Q. July 3 Aug. 15 
Peoples Natural Gas & Pipeage...2% Q. July 20 July 25 
Philadelphia Co. pfd............. 2%% S.A. Aug. 10 Sept. 1 
Plymouth Cordage Co............ 2% SS $$ s#eséee July 20 
Sayre Electric com...... oo h® Q. July 1 July 15 
Sayre Electric pfd........ss.ce0e 1% Q July 1 July 15 
Steel Co. of Canada pfd........ yo Q. July 18 Aug. 1 
U. S. Realty & Improvement.. 14% Q. July 21 Aug. 1 
ee Ue GE BOecvcccuceccces 14% Q. July 24 Aug. 1 
Willys Overland com........ coos 14% Q. July 21 Aug. 1 


COAL MONOPOLY LEARNS NOTHING. 

The present is said to be the dullest season ever re- 
ported by the anthracite coal mine producers in twenty 
years. One explanation is that the public, being in a 
somewhat saving mood, has not accepted the coal men’s 
terms of a slight reduction per ton if they will buy their 
winter’s supply in the summer months instead of deferring 
purchases to the time when the coal is wanted, and that 
in consequence the supplies of anthracite unsold have 
piled up as never before in the hands of the producers. 

The wise merchant who finds that he has overestimated 
the strength of the market for any goods on his shelves 
usually clears them by a bargain sale. Not so the anthra- 
cite coal men, who are still dominated by the big coal 
roads of the East and the same interests which direct the 
policies of these roads. They have enjoyed a monopoly 
of the hard coal industry for so long that they are blind 
to the situation and are stubbornly holding on, with the 
might that accompanies the control of millions of capital, 


and refuse to scale prices. The retail dealers are not to 
blame for holding up prices as they must conform to 
the list prices or get no coal. If they reduced prices they 


would be boycotted by the fellows at headquarters. 


LOUISIANA NOW A FRIEND OF CAPITAL. 

Lenders of large amounts of money will learn with in- 
terest of a law just passed by the Louisiana Legislature 
which comes as a refreshing oasis in the present day de- 
sert of anti-capital legislation. At the request of the 
New Orleans Association of Commerce an act was passed 
exempting all money in hand or on deposit from taxa 
tion. The taxation amounted to 31-10 per cent and it 
is not hard to understand, therefore, why so much of 
the money contributed by Louisianians to the great cor- 
porations doing business in that State, was sent out of 
the State to points where money is treated as a friend 
and not as an enemy. On the statute books the law, in 
reality, was a dead letter so far as effective results are 
concerned, because the tax forced deposits to be sent else- 
where. 

A second piece of constructive legislation is a law 
which permits great foreign banking corporations to re- 
enter the State of Louisiana and operate on a fair and 
profit-making basis. Some years ago the Compotoire 
Nationale and the Canadian Bank of Commerce were 
driven out of Louisiana when the Supreme Court decreed 
that the tax assessors might mulct them in any manner 
they saw fit. They immediately withdrew. Now they 
may return with the knowledge that no such discrimina- 
tion will be practiced. 

Perhaps one of the most important arguments for the 
passage of this law lay in the fact that the State of Louisi- 
ana through its Board of Port Commissioners at New 
Orleans, sold some four months ago and at par, $3,000,000 
in bonds for the purpose of erecting a system of the most 
modern and efficient cotton warehouses in the world 
These warehouses will be located on the river front and 
be publicly owned, the cost of storage, insurance and 
handling will be so cheap as to literally force cotton to 
the port of New Orleans. 
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FINANCIAL NEWS EPITOMIZED. 

Commodity prices on the average are 
lown to next to the lowest point in the 
ear, according to indexed statistics. 
airy products and garden prgduce are 
elatively cheap, while beef is at the 
highest level. 

E. T. Stotesbury and Otto H. Kahn, 
the bankers, who have just returned 
rom Europe, state that business con- 
ditions abroad are unsettled. 

The railroads are said to be dissatis- 
fied with the increase of $3,000,000 in 
the pay for transportation of the mails 
nd will seek to have the amount in- 
reased. 

Great Lake ore shipments fell off 
2,500,000 tons in June. 

Secretary McAdoo has informed Con- 
gress that the Central Branch of the 
\lissouri Pacific owes the Government 
$3,621,000 for bonds issued as a subsidy 

the early days. 

The franchise of the Kansas City 
Railway Co., which is the outgrowth 
of the traction fight in that city that 
is lasted for years, will provide a 
straight 5c. fare and run for 25 years. 
The city will appoint 5 of the 11 direc- 
tors and will get a share of the earn- 


INTERURBAN VALUATION, 

H. A. Strauss, Consulting Engineer 
f Chicago, has been retained by the 
Bondholders’ Committee of the Alton, 
jacksonville & Peoria Railway Co., to 
yrepare a complete valuation of the 
ympany'’s property. This valuation 
report is to be submitted to the IIli- 
nois State Public Utilities Commission 
n connection with the application for 
iuthorization of re-organization of 
this company and the issuance of 
stocks and bonds’ thereunder. This 
will be the first extensive valuation 
on an interurban railway submitted to 
this commission. 


REVIEWS 40 UTILITY COMPANIES, 

A booklet reviewing the organiza- 
tion, operation, capitalization, earn- 
ings and giving quotations for the 
stocks of about 40 of the leading pub- 
lic utility corporations, has been com- 
piled by the investment banking house 
of H. F. McConnell & Co., of 25 Pine 
St., New York City In the 40 pages of 
the booklet in which the data is con- 
tained, there is a great deal of in- 
formation so arranged as to make the 
booklet a ready reference guide to 
the material facts bearing on _ the 
operation of these corporations. Stat- 
istics of earnings for the last three 
years are given and the market move- 
ments of the stocks, giving high and 
low for 5 years, are brought up to 
July 1, 1914. There is also a table 
showing at a glance the investment 
return from stocks vielding different 
dividends and selling at prices ranging 
from 12 to 150. 


CITY OF NEW YORK 448. 

N. W. Halsey & Co. are offering to 
nvestors at a price to yield 4.15%. the 
50-year interchangeable gold bonds of 
the city of New York. At this price 
the bonds return a higher income yield 
than any of the other New York City 
ssues. In due course application will 
be made to list these bonds on the 
Stock Exchange 





METALS. 

Mr. Hermann Maximilian Jacoby, of 
New York, has made calculations show- 
ng that metal prices for the period of 
July 1 to July 15 showed a rise of 


_— © 


0,37.588 cents per pound. 


NOTES OF BOND SALES. 

Dona Ana County, New Mexico will 
sell, on August 6, $50,000 5% road and 
bridge bonds maturing in 1944. Bids 
will be received by John C. McNary. 
Chairman of County Commissioners. A 
deposit of $2,500 must accompany each 
hid. 

The Ohio National Bank of Columbus, 
was awarded $136,000 41%.°% Lorain Co., 
Ohio, road bonds on their bid of par 
and $360 premium. 

On August 15, the City of Warren, 
in the County of Trumbull, Ohio, will 
Sell $52,000 5% street improvement 
bonds maturing serially, $1,000 on Aug., 
1916, and $2,000 each year thereafter, 
until retired. <A deposit of $500 is re- 
quired. Bids will be received by Geo. 
T. Hecklinger, City Auditor, Warren, 
Ohio. 

San Diego, Californio, will sell, on 
July 27, $1,500,000 water bonds bearing 
interest at 414% and maturing serially 
from 1915 to 1954. Bids will be re- 
ceived by H. L. Moody, Auditor of San 
Diego, Cal. 





TO THE HOLDERS OF 


THE MISSOURI PACIFIC RAILWAY COMPANY 
Three-Year 5% Secured Gold Notes 


(EXTENDED AT 6% TO JUNE Ist, 1915) 


In view of the formation of Committees to represent holders of 
certain securities of The Missouri Pacific Railway Company, the under- 
signed have consented to act as a Committee for the sole purpose of 
protecting the above Noteholders. The Committee does not now deem 
deposit of the Notes necessary, but if for any reason the Committee 
should consider it advisable to ask for the deposit of the Notes, due 
announcement will be made. 


New York, July 16, 1914. 
EDWIN G. MERRILL, Chairman. 


President, Union Trust Company of New York. 
STEPHEN BAKER, 
President, Bank of Manhattan Co. 
HOWARD BAYNE, 
Vice-Pres’t, Columbia-Knickerbocker Trust C 
LOUIS V. BRIGHT, 
~~! resident, Lawyers Title Insurance & Trust Co. 
A. B. HEPBURN, 
Chairman of the Board of Directors, Chase National Bank. 
HENRY RUHLENDER, 
Speyer & Company. 
E. K. BOISOT, 
Vice-Pres’t, First National Bank, Chicago, Il. 


SPOONER & COTTON, 


Counsel 


HENRY M. POPHAM, Secretary. 
80 Broadway, New York. 











THE NEW YORK STOCK EXCHANGE. 


Stock Sales. 


The Trend, Shares. 

Prices harden after early decline. Saturday, July 11 Sick ei betel 105,800 
Stocks show decline in active market Monday ... nae 6k wn wee 275,846 
Stocks advance on good crop progress Tuesday errs ery weird 241,006 
Stocks decline on selling of New Haven Wednesday TER Pert re ee ere 356,500 
Prices decline and move irregular. Thursday a in 2 Eva aed aticanlearatetaee 295,100 
Further decline on heavy selling Friday 310,821 
PU ies: = cide fancy o idea eR teen aaa 1,585,133 


Total sale of bonds from Saturday, July 11 to July 17. inclusive, $9,880,000. In 
1914 to date, $397,525,000 Same period in 1915, $500,465,000. Call money ranged from 
2% to 3%. Time money quoted at 5% for 60 days: 54% for ‘) days and 4% for 6 months. 








A REMINDER 


If any of our subscribers would like to have us 
send a copy of The Financial World to friends of 
theirs, to give them an opportunity to judge its 
value, it will not only afford us pleasure to com- 
ply with their request, but we shall also appreci- 
ate very much this interest in our success. 








Our Statistical Department 


Is equipped to supply, at a reasonable cost, In- 

vestment Banking Firms, banks and institutions 

with any statistical data they may require for 

analysis of securities or the financial status of 

individual corporations or group of corporations. 
For terms, address 


STATISTICAL DEPARTMENT 


The Financial World 


MARC M. REYNOLDS V. S. SWEETWOOD 


Statisticians 
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Directory of Stock Exchange Members 


Orders in the securities mentioned 
below will be promptly executed by the 


various firms for the convenience of 
The Financial World subscribers. 
These firms will inform you of any 


important changes in the condition and 
prospects of the stocks of these securi- 
ties upon request. 


(We execute orders in Amalgamated Copper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 





(We Execute Orders in ODD LOTS) 
Chisholm & Chapman 


71 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
43-49 Exchange Place, New York 
Members N. Y. Stock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





DIVIDENDS. 


BURNS BROS. 
Stock Dividend 
New York, July 14, 1914. 
Che directors this day have declared a quar- 
terly dividend No, 6 ot $1.75 per share on the 
preferred stock, payable August Ist, 1914, to 
stockholders of record July 17th, 1914; and 
also a dividend of $1.25 per share on the com- 
mon stock, payable August 15th, 1914, to 
stockholders of record August Ist, 1914, 
Checks will be mailed 


GEORGE S. WEAVER, Treasurer. 


FEDERAL SUGAR REFINING CO. 

‘ July 15, 1914. 

rhe regular quarterly dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on the Pre- 
ferred Shares of this Company will be paid 
July 31, 1914, to stockholders of record at the 
close of business July 29, 1914. Transfer books 
will not 





close. 
A. H. PLATT, Secy. 

PACIFIC POWER & LIGHT CO.,, 

PORTLAND, OREGON, 

PREFERRED STOCK DIVIDEND NO, 16. 
The regular quarterly dividend of one and 
three-fourths (1%%) per cent. has been de- 
lared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY for the quar- 
ter ending July $1, 1914, payable August 1, 
1914, to stockholders of record at the close 
of business on July 23, 1914. Transfer Books 
will not close. 
E. P. 





SUMMERSON, Treasurer. 


PORTLAND GAS & COKE COMPANY, 
aes PORTLAND, OREGON. 

PREFERRED STOCK DIVIDEND NO. 18 
he regular quarterly dividend of one and 
three-fourths (134%) per cent. has been de- 
clared on the Preferred Stock of Portland 
Gas & Coke Company for the quarter ending 
July 31, 1914, payable August 1, 1914, to stock- 
holders of record at the close of business on 

July 23, 1914. Transfer books will not close. 

GEORGE F. NEVINS, Treasurer. 


UNITED STATES REALTY AND IMPROVE- 
MENT CO. 








111 Broadway, New York, July 14, 1914. 


At_a meeting of the Board of Directors of 
the United States Realty and Improvement 
Company held this day, a dividend of one 


and one-quarter per cent. was declared, pay- 

ble on August 1, 1914, to stockholders of 
comers at the close of business on July 21st, 
914. pion 


B. M. FELLOWS, Treasurer. 


WESTINGHOUSE 
Electric & Manufacturing Company. 

\ dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
ending June 30, 1914, will be paid July 30 
ty to stockholders of record as of Tune 30, 
g . 





T. W. SIEMON, 


; , Treasurer, 
New York, June 24, 1914. 





DIVIDENDS. 


UNION PACIFIC RAILROAD CO. 


165 Broadway, New York, N. Y. 
The extra dividend on the common stock 
of the Union Pacific Railroad Company, de- 





clared January 8 1914, will be payable on 
July 20, 1914, at 165 Broadway, New York, 
N. Y., upon surrender of the warrants there- 


issued. 
payable in cash upon each 
warrant (being $3.00 per share of Union Pa- 
cific common stock to which the warrant 
appertains) will be increased by the ratable 
share of the interest realized from April 1 
to July 20, 1914 (being at the rates of 2% per 
cent. from April 1 to July 1, and 2 per cent. 
from July 1 to July 20), upon a special deposit 
of the cash dividend fund maintained during 
the period of the postponement of the pay- 
ment by reason of litigation. 


for heretofore 
The amount 


Stock certificates of The Baltimore and 
Ohio Railroad Company for the number of 
full shares, and scrip of the Union Pacific 


Railroad Company for any fraction of a share, 
of stock of The Baltimore and Ohio Railroad 
Company due upon each warrant will be 
issued (being at the rate of 12 one-hundredths 
of one share of Baltimore and Ohio preferred 
stock and 22% one-hundredths of one share 
of Baltimore and Ohio common stock per 
share of Union Pacific common stock to 
which the warrant appertains). The said 
fractional scrip will be in favor of “bearer,” 
and will be exchangeable, when surrendered 
to the Union Pacific Railroad Company in 
amounts aggregating one or more full shares 
for a stock certificate of The Baltimore and 
Ohio Railroad Company for the full shares, 
and scrip for any fraction of a share in excess 
thereof, included in the aggregate amount of 
the scrip so surrendered. No voting right 
will attach to the scrip nor will any Baltimore 
and Ohio dividend be paid thereon. 

The Baltimore and Ohio Railroad Com- 
pany has declared its regular semi-annual 
dividends (being 2 per cent. on its preferred 
stock and 3 per cent. on its common stock) 
payable September 1, 1914, to stockholders of 
record at the close of business on August 1, 
1914. Full shares of Baltimore and Ohio 
stock, represented by stock certificates of 
that company, issued in exchange for Union 
Pacific extra dividend warrants or fractional 
scrip on or prior to August 1, 1914, will 
therefore be entitled to the Baltimore and 
Ohio dividend thereon payable September 1, 
1914, Upon the delivery prior to September 1, 
1914, of Baltimore and Ohio stock certificates 
issued after August 1, 1914, in exchange for 





Union Pacific extra dividend warrants or J 17, 1914 
fractional scrip, the Union Pacific Ratiroad Hig w Cl 
Company will deliver therewith its due bills, » Alaska G 2715 2656 27 
payable to “bearer,” for the Baltimore and Amalgamated Copper 70} Oo 69! 
Ohio dividends payable September 1, 1914, | Am Ag Ch 04% v4 4 
when and if collected by the Union Pacific | 4m Can. 26% 29% 20 
Railroad Company, upon the shares repre- Am CarF. 91) 90! 30 
sented by such certificates. Upon the deliv- Am Cot Oil = ~~ 
ery on or after September 1, 1914, of Baltimore Am Ice Secs Aa 
and Ohio stock certificates issued after Aug- Am Loco 29% 29% 29 
ust 1, 1914, in exchange for Union Pacific Am Smelt... C6% 9974 Go: 
extra dividend warrants or fractional scrip, Am Smelt pf 103% 108 ped: 
the Union Pacific Railroad Company will Am T&T. vod cee, cae 
pay to the registered owner of such stock Am Tob pf 106%2 106% 106 
: os ‘ ° Anaconda 307, 30 308 4 
certihcates the amount of the Baltimore and AT&SF 98! Q71¢ 971 
Ohio dividends, payable September 1, 1914, coi- A T& S F of 993, 993, 99 
lected by it upon the shares represented by | Balt & hid. BFi, 8338-37, 
such certificates. r Balt & Ohio a care See 
The registered holder of a Unic Pacific Beth Steel... 10%% 40 10) 
r a et ' a 10n acihc Brooklyn ae 7 90%5 90 908 . 
extra dividend warrant will not be required | Canadian Pacific 1877, 186 = 186 
to execute any requisition or power of at- Cen Leather 36 3514 3614 
torney to obtain the issue in his own name | Cen L pf 103 103 103 
of Baltimore and Ohio stock certificates and | Ches & Ohio 4615 4514 4614 
check for the cash payment due upon such Chic N.W 131% 131 131 
warrant, the surrender of the warrant being CM&St 983 97 97) 
sufficient in such case. The dividend right Ch Gt West 13 ; 1334 133< 
upon the whole number of shares of Union Ch Gt W pf 354g 35% 35! 
Pacific common stock to which the warrant Chino Cop 40 3934 393, 
appertains. or upon any number of such Col Fuel & I 25 25 25 
shares included therein, may be assigned as CornP R Sly 8g 8% 
an entirety, using for that purpose the form Distiller’s S 14 14 14 
of assignment on the back of the warrant; | Erie.... 2746 2514 26 
but no other assignment or division of the | Erie Ist pf 4212 39'q 40 
rights accruing under a warrant will be | Gen Motors 91 91 91 
recognized, Gt North pf 12214 121%4 1213 
The Union Pacific Railroad Company will | Inspiration 19! 18%, 18) 
not buy or sell fractional scrip, nor can it in Inter-Met ; . 18% 138% 13 
any way act or give advice with reference | Inter-Met pf 622 629 62); 
to such transactions. Kan CSo 27 2534 2614 
FREDERIC V. S. CROSBY Lou & Nash 134 134 134 
Treasurer Miami Cop 224, 224% 22% 
July 16, 1914. : M SPSSM 23 122 . 1323 
M K & Tex 135% 9 11 
p _ a Tex, pf 33 27} 28 
S b N ° Mo Pac ll'g 10% 11 
Neveda Cons 1354 13% 13! 
ubscribers Notice | | **:"*° ay is oes 
You will want to keep informed MN Edy oe” 1087) 10st 
on financial matters while on yeur | | North Pacific 109 108% 108 
sammer vacation. Penn R R 1107< 109 109 
You can do this by sending us your | | pst.) a a 
old and new address. Reading 162%, 16015 161 
We will be glad to have The Finan- | | Rock Island pf. 2% 1% 62h 
cial World follow you, in the United | | 2079s Vac 15 Io ae 
States, without additional cost. For | | Third Ave 41 40 40 
Canada add one cent a week, for | | Uvion Paciti ers aes 
Europe add two cents an issue. A ga 6052 3916 60 
Any news dealer at any hotel or re- U S Steel pf 1097, 1097, 109 
sort in the United States will supply | | Ute Cop... oem SO SS 
j : : . Va-Car C pf 100 100 100 
you with the publication if you are Wabash pf 1 6 2 
not a subscriber, and will simply ask Westinghouse 78% 77% 77 
him for the Financial Werld. West Md eS 
West U.T 587, 3584 5814 














CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 
A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 














FAMOUS SPRINGDALE FRUIT  DIS- 
TRICT:—$10,000 controls fully equipped appl 
orchard; 1914 crop estimated 5,000 barrels; 
should pay balance purchase money. Sure, 
permanent income; no failures here. FRED 
RICKS, Springdale, Arkansas. 


HARDWOOD TIMBER TRACTS from own 
ers, Newton County, Arkansas, near proposed 
R Cut 4,000 feet white oak per acre. $7.5 








per acre in fee. FREDRICKS, Springdale, 
Arkansas. : 

WILL RENT FOR SUMMER.—7 room 
apartment; elegantly furnished. Just off 
Riverside Drive. Phone MRS. SWEENEY, 


7584 River. 


ALL FINANCIAL BOOKS 


Have Your Book Orders Filled Through 
THE FINANCIAL WORLD 
18 Broadway New York 


NEW YORK STOCKS 

















When writing advertisers, tell them you are a subscriber to The Financial World, 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York 








Security. Bid. Asked. 
Am. Lt & Tract., com . eo 333 
American Light & Traction Pfd.... 109 111 
Adirondack Electric Power com... 13% 15 
Adirondack Electric Power pfd 5 42 45 
*Am. Gas & Elect., com.. : 85 88 
*Am. Gas & Elect., pfd.... 48 49 
Am. Power & Light, com ; 60 63 
Am. Power & Light, pfd 81 83 
American Public Utilities, com 45 48 
American Public Utilities, pfd 71 73 
Am. Waterworks & Electric, com 5 6 
Am. W. W.& E. Participating pf 18% 1914 
Am. W. W.& E. First Preferred 65 66 
Cities Service, com ; 77 79 
Cities Service, pfd ; 71 73 
Comwth P. R. & L., com 60 6144 
Comwth P. R. & L., pfd.... . 83 85 
Denver Gas & Elect. Gen. 5s 90 92 
Empire Dist. Electric 5s. -— 78 
Federal Light & Traction, com 22 25 
Federal Light & Traction, pfd 73 76 
Gas & Electric Securities, com — 115 
Gas & Electric Securities, pfd 75 82 
Northern Ontario Lt & Pr com 15 18 
Northern Ontario Lt & Pr pf 56 60 
Northern States Power, com 19 21 

rthern States Power, pfd 80 82 
Ozark Power & Water 25 30 
Pacific Gas & Electric, com 38 39 
Pacific Gas & Electric pfd 78 8O 
Republic Ry. & Light Co., com. 19 21 
Republic Ry. & Light Co., pfd. 73 75 


Southern California Edison com 77 80 





Southern California Edison pfd 93 96 
*Standard Gas & Electric, com 7 s 
*St tandard Gas & Electric, pfd 20 22 
Tennessee Ry Lt & Power com 12 13 
Te -nnessee Ry Lt & Power pfd 61 65 
United Light & Rys., com 64 67 
United Light & Rys., Ist pfd 73% #75 
United Light & Rys., 2nd pfd 68 71 
Utah Securities 16'4 1714 
Western Power, com 18 20 
Western Power, pfd 64 66 


*Par Value $50 
"RAILWAY SUPPLY STOCK: 


Quoted by Chas. H. Jones & Co., 20 Broad Street, 





New York 
Bid. Asked 

Acme White Lead com 13 15 
Acme White Lead pfd 17 20 
American Brake-Shoe com 90 94 
American Brake-Shoe pfd 137 =140 
American Brass 132 =136 
American Vanadium 200 350 
Atlas Port!and Cement com 35 45 
Atlas Portland Cement pfd 90 =100 
Babcock & Wilcox 9619 98 
Barney & Smith Car, com — 9 
Barney & Smith pf —_ 45 
Bucyrus Company pfd 45 60 
Consolidated Car Heating 65 75 
Crocker Whee'le, com 65 75 
Crocker Wheeler pfd 98 102 
Dixon (Joseph) Crucible 145 .175 
Flannery Bolt 200 275 
General Railway Signal com 100 105 
General Railway Signal pfd 8S 95 
Griffin Wheel Co 90 98 
Griffin Wheel Co pfd 105 110 
Hale & Kilburn com ; — | | 31 
Hale & Kilburn pfd 83 87 
Ingersoll-Rand com 125 135 
Ingersoll-Rand pfd 110 “= 
Johns (H W) Manville com 100 108 
Pettibone Muliiken Co. com 18 21 
Pettibone Mulliken Co. pfd 87 90 
Pettibone Mulliken Co. 2nd pf 80 85 
Pratt & Whitney pfd 98 102 
Pyle-National Electric He: = 275 325 
Safety Car Heating and Lighting 108 110% 
Standard Coupler com 25 32 
Standard Coupler pfd 105 112 
Standard Screw com 55 65 
Standard Screw pfd f Class “A” 82 SS 

( Class “B 93 97 
Symington, T. H. Co., pf 50 60 
Yale & Towne Mfg 22 128 





PUBLIUL ULILILIBS YUOTATIUONDS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 

Bid. Asked 
Aa Gan Te GOs oc 0c desccses 85 87 
Ba WE ] Te Bie ks ciccicceses 48 50 
Ame EGE BS TE COMM 6c cc cccces 328 331 
Bap. Bee & TE BEG. 60.0 cccccces Loo 111 
Am Power & Light com........ © 63 
Am Power & Light pfd........ 81 83 
Am Water Works & El com.... 53 6 
Am Water Works & El! ist pfd.. 65 67 
Am Water Works Participating 1S 20 
Cities Service com............. 77 79 
Cities. Serived. PIG... cccccrevece 71 7 


Commonwealth Pr Ry & Ltcom (0%4 1% 
Commonwealth Pr Ry & Lt pfd. 83% S41, 


Northern States Power com.... 19 91 
Northern States Power pfd.... 80 3 
Pacific Gas & El com.......... 39 40 
Pacific Gas & El pfd.......... T8% 80% 
Republic Ry & Lt com......... 19 21 
Republic Ry & Lt pfd.......... 72 74 
So Cal Edison com............ 77 784 
Oe Gee TOGO BER ccc ccecscces 92 94 


Tennessee Ry, Lt & Power com. 11% 12 


Tennessee Ry, Lt & Power pfd.. 5! 52 
United Lt & Rys com.......... 64 66 
United Lt & Rys Ist pfd....... 74 76 
United Lt & Rys 2d pfd........ 6S 7O 
Utah Sec Corp Stoek.......... 164, ATYy% 
Utah Sec Corp Stock 6% notes. 5 831g 
Wisconsin Edison...........+.. if} 48 
Wisconsin Deb 68............-- 92 ay 


Commonwealth Pr Ry & Lt 4s. .100 101 








MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 
New York City. ; 
Bid. Asked. 
Am Bank Note com... 34 36 


Am Bank Note pf..... PR 51 
Am Chicle com... eeueueea 206 208 
Am Chicle pf. . iShagesuentaees 96 97 
American Piano, com. pcaneas ya 1€ 
American Piano, pf...........--..++-. 69 70 
Am Type Founders com...,...... , 33 7 
Am Type Founders pf 89 93 
Auto Sales Gum and Chocolate...... 10 13 
Borden Con M........ .. 114% 115% 
Borden Con M pf.. ; -. 103% 105 
Burns Brothers - cee coos OD 55 
Celluloid ; ee 
Childs Co com. - 120 125 
Childs Co pf : 994 101 
DL & W Coal (par 50) . .. Se 285 
Hartford Carpet com . 116 118 
Hercules Powder ; ica eee 130 
International Nickel com 117 —s- ‘118 
International Nickel pf ... 107 108 
International Silver pf. 105 115 
Lehigh Valley Coal Sales : 170 180 
New Jersey Zinc . 570 680 
Otis Elevator 75 77 
Otis Elevator pf.. ; 95 97 
Park Davis & Co 120 125 
Pope Manufacturing com _ 1 
Pope Manufacturing, pfd _ 4 
Royal Bak P com 174 178 
Royal Bak P pf 10314 104% 
Safety CH&L ; 108 110 
Sen-Sen Chiciet 92 95 
Singer Mfg Co 328 333 
Union Carbide : 150 155 
Virginian Ry 17 23 
Waltham Waich.... ; 20 24 
Nest Pacffic : bo 2 





STANDARD OIL QUOTATIONS, 
Quotations eee by Pouch & Co., Members 
New York Stock Exchange, 


14 Wall St., New York 
Bid. Askex 
Anglo-American Oil ‘ 15%4 1654 
Atlantic Refining 580 584 
Borne & Scrymser ‘ 290 300 
Buckeye Pipe Line ...126 127 
Chesebrough Mtg 640 660 
Colonial Oil 100 110 
Continental Oil 214 218 
Crescer - Pipe Line 48 50 
Cumberland Pipe Line ‘ 52 55 
Eureka Pipe Line 251 255 
Galena Signal Oil 172 174 
Galena Signal Oil, pfd 140 145 
Indiana Pipe Line 115 116 
National Transit 376 3816 
New York Transit 261 264 
Northern Pipe Line 102 103 
Ohio Oil 176 177 
Prairie Oil & Gas 437 439 
Solar Refining 293 293 
Southern Pipe Line 215 218 
South Penn. Oil 280 282 
S. W. Penn. Pipe Line 140 143 
Standard Oil (Cal.) 321 322 
Standard Oil (Ind.) 461 465 
Standard Oil (Kan 400 405 
Standard Oil (Ky 266 269 
Standard Oil (Neb.) 340 350 
Standard Oil (N. J.) 401 403 
Standard Oil (N. Y.) 215 216 
Standard Oi! (Ohio 406 409 
Swan & Finch 175 185 
Union Tank Line 85 86 
Vacuum Oil 218 219 
Washington Oil 42 44 
Pierce Oil (New) . 19 1914 





SHORT TERM NOTES. 
Quoted by George H. Burr & Co., 
street, New York City. 


14 Wall 


Bid. Asked 





Amal, Copper ds, 1915....... 100% 1H ay 
Bam. Pes & ta Gi, BREE ccccccae OS YS 

Am. T. & T. (subs) 5s, 1916. 100 10K)14 
B. & O. 44s, 1915..... osee 99% 100 

m. KR, T.. Oe" BOIS occas coos DOSE 100 

S. @ GC, BB, Bs sescsrcesves OO 93% 
Chic. & .West. Ind. 5s, 1915... 9% 90% 
mee DOGO, BORSs vectccecccese O83, 
Erie Se, 1914 ...... Serre 100% 
Brie Sa; 1916......0.6. its Se 99% 
Den. Gas & El. Lt. Gs, 1917.. 98 99 

Gen. Motors tis, 1915... --- 100% 101 

Gen. Rubber 44s, 1915....... 98% 98% 
Inter. Harvester 5s, 1915.... 100% 1005¢ 
Montreal Tram. & j 100% 
N. Y. Cen. 4%s, 100% 
Pac. Gas. & Ele os O44 
Schwartzschild & Sulz. 6s,1916 99% 100%, 
Seaboard Airline 5s, 1916... 99% 1) 

Southern Railway 5s, 1916... 99% 990% 
Southern Railway 5s, 1917... 99% VOI, 
United Fruit fis, 1917..... . 101 101% 
United Fruit 5s, 11a.... 9714 DRG 
United G. & El. Corp. 5s, 1915 94% 95 

U ni ited Sec. Corp, tis, 1922. ee 8314 


PITT SBU RG H SE CU RIT 1ES 
Quotations furnished by H. P. Taylor & Co 





BONDS Bid. Asked 
American Sewer Pipe 6s, 1920 906 95 
Birm., Knox. & Allen. 6s, 1931 103 — 
Citizens Traction 5s, 1927 100 — 
Columbia Gas & Elec. 5s, 1927 67% 71 
Duquesne Traction 5s, 1930 993, — 
Ellsworth Coal Co. 5s serial 98 ail 
East End Elec Light 6s, 1915 . 99 a 
Ft. Wayne & Wabash Valley 5s 1934. 80 &3 
Ft. Pitt Traction 5s 1935 96 an 
Independent Brewing 6s, 1955 64 67 
Jones & Laughlin Stee! 5s, 1939 10034 101% 
La Belle Inon Works 6s, 1923 191 104 
Mfrs. Light & Heat 6s, serial 103 an 


Monon. River Cons. C. & C. 6s, 1949 11514 116% 





Millvale Etna & Sharpsburg 5s 1923.. 96 
National Fireproofing 5s, serial. 


97% 


97% 100 
99 








Ohio Fuel Supply 6s, 1927.... —— ly 
Oklahoma Natural Gas 6s serial. 9914 100% 
Pgh., Ally. & Man. 5s, 1930 ........ 99 101% 
Pittsburgh Brewing 6s, 1949.......... 67 70 
Pittsburgh Coal Co. Ist 5s, 1954...... 108% 110 
Pittsburgh Coal Deb. 5s,1931........ 92 9314 
Rail & River Coal 5s 1938. . 90 93 
Second Avenue Traction 5s 1934.. 96 98 
Southern Traction 5s 1950.......... 96 98 
St. Clair Furnace 5s, Seria! .100 — 
Thompson-Connellsville ¢ “oke 5s 1931 75 85 
Union Steel 5s, 1952 : 103% 1054 
West — Rys. Ist 5s, 1931......... 9834 99% | 
West Penn. Rys. 5s 1931 8 8434 | 
You oti arn n-Sharon Ry &Lt. 5s, 1931 98% 9946 
$100 BONDS 
Gente ry 1s furnished by Beyer & Co. 
1! Street, New York 
Bid. Asked. 
Prov. Alberta (Can.) deb. 4s, 1923. 9646 9849 


Central Vermont Ist mtge. 4s, 1920.... 80 
Chic. Burl. & Q. Denver Div. 4s, 1922.. 98 
Chic. Mil. & St. Paul Conv. 4s 1932. .101 
Col. & So. Ref. & Ext. mtg. 4s, 1935.. 88 
Erie R.R. (N.Y. & Greenwood Lake 

P. L.) 5s. 1946 ; .101 
Mo. Kans. & Tex. Ist, rf. mtg. 4s, 2004. 62 
N.Y.N.H.&H Conv Deb. 6s, 1948. .102 
Norf, & W. Ist cons. mtge. 4s, 1996..... 95 
Vir. Ry. Co. lst mtge. 50 yr, 5s, 1962... 99 

4 





Am. Tel. & Tel. Coll. T 
Am. Tel. & Tel. Conv.4%s, 1933.... 9815 100 
Com. Pwr. Ry. & Lt. conv. 6s, 1918.... 98 100 
Den. Gas & Elec. genl. mtge. 5s, 1949.. 93 95 
Kings Co. El.L.&P. Conv. deb. 6s, 1925115 117 
Mid.West Gas & El. col!.conv. 6s, 1916. 9644 9819 
Roc. El. L. H. & P. Ist mtge. 6s, 1936..103 105 
Roc. El. L. H. & P. Ist ref. 6s, 1943.... 98 100 
100 


Twin State Gas & Elec. conv. 6s, 1916. 98 















United Gas & Fuel Ist mtge. 6s, 1918.. 99 102 
Virginia-Weste -ower Ist 6s, 1933 9S _ 
Amer. Ty pe Found. S. F. deb. 6s, 1939. 98 — 
Liggett & Myers Tob. Co. deb. 7s, 1944126 128 
Liggett & Myers Tob. Co. deb. 5s, 1951102 = 103 
Lorillard Co. deb. 7s, 1944 Ser 125 127 
Lorillard Co. deb. 5s, 1951 = ee 101 102 


1929 . 89 91 


100 
lg 102% 
90 


67 
104 
'g 979 





GUARANTEED STOCKS. 
*LIST IV. 

GUARANTEED STOCKS. 

Quoted by Slattery & Co., 


Pennsylvania System. 


40 Exchange pl., 





Rate. Market. 

P.C. Bid. Ask. 
Camden & Burlington......... 6.00 130 150 
Coppa © PIGS 6 6043000 nene TAM) 162 165 
Cleveland & Pitts Betterment. 4.00 %%* 98 
Col & Xenia (P.C.C&StL)..... S.0) 2000 LOT 
Delaware R.R. (Phila.B.&W.). 8.00 170 186 


Elmira & Williamsport com... 4.54 
Elmira & Williamsport pfd.... 6.4 
Erie & Pittsburgh ; TO 
Lit Miami R.R (P.C.C.&St.L). 8.6 
Lyk Val R.R. & Cl (N Cen)... 4.00 
N Y Bkin & Man Bh P (LI) 5.00 
Northern Central Ry.......... S.A) 
Petia. £2 THORtOR. 6s s ccd ceded 10.00 
Pitts., Ft. Wayne & Chi, reg.. 7.00 
Pitts., Ft. Wayne & Chi, spec. 7.00 
Pitts, Youngstown & Ash pfd.. 7.00 
United N. J. R. R. & Canal. .10.00 

Southern Railway System. 
Atlanta & Charlotte A. L..... 9.00 


Mobile & Birmingham pfd..... 4,00 
Mobile & Ohio Tr. ctfs....... 4.00 
North Carolina R. R. S-+ _ £00 


MISCE LL ANEOUS 





Alleghany & W. (Buf. R.&P.). 6.00 12: oD 
Aug & Sav (Cent. of Ga.)....... 5 100) 105 | 
Ga.R.R.& Bkg (L.&N.&G.C.L.) .12.00 255 165 
EM. Com. S0RG0G TRO. 6 oc cccscse 40) SO SS 
Kan. City, Ft. 8S. & M. pfd, Tr 
Otis: Ct. 4. & Be Pisciicat 400 67 73 
Nash. & Decatur (L. & N.)... 7% 185 195 
New London Nor. (Cen, Vt.).. 9.00 170 185 


Peo. & Bureau Val. (Rk. Isl.). 8.00 
So. West. of Ga. (Cen. of Ga.) 5.4”) 


Quotations on any other Guaranteed stocks 


furnished on application, 

*This is the last of a Series of I 
quoting over 1? railroads and misce 
uaranteed stocks. Next week List 

*Dollars per share. 


125 155 
TH) 105 


V Lists ‘ 
llaneous 





TRUST LAWS AND BUSINESS, 4 
An editorial in the July issue of } 


“Svstem”’ makes the assertion tl 
section of the Newlands bill f 
regulation of business “suggest 
ernment by suspicion.” It assur 
business guilty until shown to 


nocent. Its proposal for broadcast an- 
nual reports burdens the innocent with ‘® 


the cost of searching out the 
From every corporation engaged 
terstate commerce a detailed 

report of its acts is provided f 
the average business man must 
to dollars and cents. “System” 

vould cost each corporation, n 
them small, at least $200 on the 


to prepare the data required and 


az 
for the 100,000 corporations in 


ence this would mean $20,000,000. The 


remedy, or rather substitute fi 


tax, “System’’ says, would be the crea- 
tion of a Federal Bureau of Business 


Practice, a bureau to co-operat 


business men to find the good pré 
Corporations 


and not a Bureau of 


hunting for the bad. 

But are we to understand that “Sys- 
tem" would ignore the bad in corpora- 
tion management? If so we canr 
nthusiastic. 


come 


lat one 
or the 
S g£Oov- 
nes all , 
be in- 


guilty. 
in in- 
annual | 
or and ‘ 
figure 
Says it 
19st of 
> aver- 


exist- 
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pare | (LLOYDS BANK LIMITED “2 


Banking Company| | conccnavmen. sm seavwony rence 




















of Middletown, Connecticut == a >< eeneeeney emacs: 
offers mortgages or its debentures se- Capital Subscribed - -$ 156,521,000 
cured by loans on carefully Capital paid up = Pe 25.043.360 
selected farm lands. Snneen Sand onetime 
rv un - 7 - 
FORTIETH YEAR OF BUSINESS : . 
i nee ; " Advances, &c. - - - 280,799,785 


Write for information. 
nieccmnnies &c. . - - 526,050,295 








_ BARSTOW & Cc | THIS BANK HAS OVER 8 850 OFFICES IN IN [ENGLAND & WALES. 
~ Q| 


Colonial and Foreign Department: 60, Lombard St., London. 
CONSULTING and 
CONSTRUCTION ENGINEERS. PARIS AUXILIARY: 


| 
PUBLIC SERVICE PROPERTIES LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 1 
FINANCED and MANAGED 































































































@ 
Ae mth The Bank of United States 
e COLUMBIA- 1 
Quickest, Closest Markets scucurnnacuce New York City 
on Commonwealth Power, Railway & Report of Condition June 30th, 1914. 
Light, American Light and _ Traction, TRUST RESOURCES 
American Public Utilities, United Light & PMUINOD: 5.ccncectecccconcencioesees $ 344,522.64 
Railways Co., COMPANY | Loans and Discounts .......ccccses 1,511,16 
and their Underlying Securities. ee ae 1,066,973.32 
HOWE, SNOW, CORRIGAN & BERTLES, Cash and Exchanges ......ssccc. 274,038.48 
Grand Rapids, Mich Customers’ Liability for Accept- 
DE caeddeseensandeaciesadviaeriess 30,000.00 
STATEMENT OF CONDITION ler Seas 2. ccc cesses sees 17,949.94 
[Please Mention THE. FINANCIAL WORLD | JUNE 30, 1914 aces 
LIABILITIES. _ 
ASSETS. RMD, tnciebennddane ceneadsseaee thant $ 100,000.00 
. Surplus & Undiv. Profits ......... 65,121.92 
% Canadian Farm Mortgages Cash on Hand............... $5,720,049.07 Gacsened ON PS eae . 5,250.00 
: Cash in Banks and Exchanges 8,308, 363.98 i il ee ALR IIE 3,022,742.17 
% In Western Canada N. Li» State & N. 1 2 City Bonds 788,336.46 a +. eT rT ee eT TT eT TT eee 30,000.00 
7” Other Bonds and Stocks...... 7,974.063.30 eserved lor lLaxes, etc 6,584.36 
From date money is sent to date money . rei . ’ arty 8 ad fo ons aE ae ae Weare 953.30 
le seenened, Fieet Mortgage Loans of $200 Maturing Securities.......... 11,372,408.01 muserved fer Intesest . ; — 
and up a of egoreness value limit of loan Loans eee. 25,595,404.01 $3,244,651.75 
—SMISTORE PAIS OR Gus cates, N. Y. City Mortgages ..... 2,423,671.68 JOSEPH S. MARCUS, President, 
H. VOGT, nee ~~ Neville, Sask. Real Estate, Banking Houses 5,803,425.11 of 4 NEL ~ ¥- US, Vice-President. 
% - A OELSCH, Vice-President. 
Accrued Interest Receivable - _ 391,819.68 BERNARD K. MARCUS, Cashier. 
{ d i 
CARISBABS, Crazy Water fo. te “hr $68,377,541.30 Began Business July Ist, 1913 
osclerosis a e erveus n- aches oa 
digestion, Constipation and Kidney Diseases. LIABILITIES. NEW LOANS. 
neues Sy lending sigemans < Capital Stock. .............. $2,000,000.00 Sale of 
Mineral Wells RS Se adic cisid hase gece ates 7,000,000.00 
Crazy Well Water Co., "rex, Undivided Profits........... 348,257.56 $1,000,000.00 
Serr re are 57,881, 128.37 o7 e 
NEW LOANS. Ofice Checks... 928,235.95 6% Drainage Bonds 
Reserved for Taxes, etc....... 92,333.99 Under authority of and in compliance with 
150 000 Accrued Interest Payable ; 127,585.43 the provisions of the Act of the Legislature 
’ a e —— i. er Ys Chapter 6456, Laws of 
s orida, the Board of Commissioners of Ever- 
Municipal Bonds $68, 377,541.30 glades Drainage District of Florida propose 
. a ———— to offer for sale One Million Dollars Six Per 
City of Warrenton Oregon Cent. Drainage Bonds, and will receive sealed 
id 60 Broadw. bids at their office in the State Capitol, Talla- 
NOTICE IS HEREBY GIVEN, that ay hassee, Florida, for the purchase of same on 
up to the hour of 2 o’clock p. m. on Fifth AV.& 34th St. or before 10 o’clock A. M., Thursday, August 
the 3rd day of augue, Los wee bands wn Lenox AV. & 125th St 20, 1914. 
Commission of the City o arrenton, The Board res s tl ht t ect 
Oe egon, will receive sealed bids for Third Av. & 148% St. or all bids. ane icles —_ va 
the sale of municipal bonds of the City Members N. Y. Clearing House. For full information address 
of Warrenton, of the par value of J STU ART LEWIS. Secret: 
$150,000 in denominations of from $100 y . Sdichetee te’ 





to $1,000 each, to suit evga eg pay; 
able twenty years after ate, an 

drawing interest at the rate of six per THE FINANCIAL WORLD BINDERS 
ec ° e é ° ave B s - 

Se ee 9 aes oh ‘on a PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 
amount equal to five per cent. of the | We can furnish these binders, with name of The Financial World printed in 
bid shall accompany the same, payable ge on cover, for 

to said Commission, with the provi- , Carriage Prepaid. 


sio f i id is accepted y $1.00, 
Ser teaaineion, tee anede sae Ge Address THE FINANCIAL WORLD, 18 Broadway, New York. 


Water Commission, the check shall be 
forfeited to the Water Commission if 
the bidder shall fail to purchase and 


pay for said bonds. Said oo sabeae ‘ 1914 EDITION 


mission reserves the right F I N A N C [IA L R E G I S T EK R 


any and all bids. 
FOR THE PITTSBURGH DISTRICT 


Dated this 16th day of June, 1914. 
A reliable cross reference directory of the 2700 men direct- 


~~ 








WATER COMMISSION OF THE CITY 
OF WARRENTON. 
By E. P. Smiley, Chairman. 
John Evenden, Clerk. 


— eee 


{[Seal.] 








$50,000 5°;, Road and Bridge Bonds, Dona Ana } ing or managing the 250 financial institutions in Allegheny 
County, New Mexico.—The County Commis- |, County and in the prominent points in eight adjacent coun- 
sioners of Dona Ana County, New Le ‘ ties, giving name, address and affiliations of each individual 

will receive bids on August 6, 1914, at 2 P. M., ft 

for $50,000 5% road and bridge bonds. Said |! and complete data on each bank. 

bonds will mature in 1944, optional in 20 years, 

The County Commissioners reserve the right PRICE $2.00 

to reject any and all bids. A deposit of $2,500 - i on Beurth A 

must accompany each bid. (Signed) JOHN ou venue 
C. MeNARY, Chairman County Commission- Moorhead Publishing Co. Pittsburgh, Pa. 


ers, Berino, New Mexi« 
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